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SROLWLFDO V\VWHPVRI WKH UHJLRQFDQEHFKDUDFWHUL]HGE\ WKHFRQWLQXLW\ LQSRZHURI WKH
QRPHQFODWXUHpOLWHRIWKH6RYLHWHUDWKHORZOHYHORILQVWLWXWLRQDOL]LQJRISROLWLFVDVZHOO
DVSHUVRQFHQWUHGSROLWLFDOFXOWXUH$VDUHVXOWRIWKHVLPLODUIHDWXUHVWKHGHYHORSPHQW
RIWKHH[DPLQHG¿YHSROLWLFDOV\VWHPVEDVLFDOO\KDVIROORZHGDVLPLODUSDWKLQWKHSDVW
WZHQW\\HDUV'LYHUJHQFHIURPWKH³VWDQGDUG&HQWUDO$VLDQPRGHO´KDVEHHQVKRZQE\
WKHGHYHORSPHQWVRI7DMLNLVWDQWKDWEHFDPHDIDOOHQVWDWHLQWKHQLQHWLHVDQGLQWKHUHFHQW
\HDUV.\UJ\]VWDQWKDWZDVWKHRQO\DPRQJWKHVWDWHVRIWKHUHJLRQZKLFKFKDQJHGWRWKH
SDUOLDPHQWDU\JRYHUQPHQWIRUP

-HOHQWDQXOPiQ\FpOMDKRJ\Yi]ODWRViWWHNLQWpVWDGMRQDYROW6]RYMHWXQLy|WN|]pSi]VL
DL XWyGiOODPiQDN .D]DKV]WiQ .LUJL]LV]WiQ 7iG]VLNLV]WiQ 7UNPHQLV]WiQ h]EHJLV]
WiQDIJJHWOHQVpJHOQ\HUpVHPiVRGLNIHOHyWDHOWHOWPLQWHJ\K~V]pYpUĘO$]|W
V]yEDQIRUJyRUV]iJW|EEV]HPSRQWEyOLVPHJIHOHOĘDODSRWNtQiOHJ\HOVĘVRUEDQSROLWROyJL
DLWUDQ]LWROyJLDLV]HPSRQW~|VV]HKDVRQOtWyHOHP]pVV]iPiUD)|OGUDM]LODJMyON|UOKDWi
UROKDWyUpJLyEDQIHNYĘHJ\PiVVDOKDWiURVRUV]iJRNUyOYDQV]yDPHO\HNUiDGiVXOKDVRQOy
NXOWXUiOLVFLYLOL]iFLyVKiWWpUUHOEtUQDN$WpUVpJWiUVDGDOPDLVSHFLiOLVDQN|]pSi]VLDLSHU
]VDW|U|NFLYLOL]iFLyV|U|NVpJKRUGR]yLYDOOiVXNDWWHNLQWYHSHGLJW|EEVpJLOHJDV]XQQLWD
LV]OiPN|YHWĘL$V]RYMHWNRUV]DNEDQD6=8WDJN|]WiUVDViJDNpQWLJHQKDVRQOyWiUVDGDO
PLJD]GDViJLIHMOĘGpVLPRGHOOWNpQ\V]HUtWHWWHNUiMXNPLQGH]HNN|YHWNH]WpEHQIJJHWOHQ
iOODPNpQWLVLJHQKDVRQOyWiUVDGDOPLJD]GDViJLSUREOpPiNNDONHOOPHJN]GHQLN
)LJ\HOHPUHPpOWyWRYiEEiD]KRJ\PLNpQWDQQDNLGHMpQ.|]pSÈ]VLDWpUVpJpWHUĘV]DN
NDOKyGtWRWWDPHJpVROYDV]WRWWDPDJiEDDFiULELURGDORPLOOHWYHD6]RYMHWXQLy~J\D
6=8 IHOERPOiVDNRU D IJJHWOHQ iOODPLViJRW LV ௅ QpPLOHJ DEV]XUGPyGRQ ௅ DNDUDWXN
HOOHQpUHQ\HUWpNHODSRV]WV]RYMHW.|]pSÈ]VLDRUV]iJDL$SHUHV]WURMNDLOOJODV]QRV]W\
LGĘV]DNiEDQD6=8|WN|]pSi]VLDLWDJN|]WiUVDViJiEDQEiUHWQLNDLIHV]OWVpJHNDIHO
V]tQUHW|UWHNGHHOWpUĘHQDEDOWLYDJ\pSSHQDNDXNi]XVLiOODPRNWyOQHPERQWDNR]WDNNL
QDJ\V]DEiV~QHP]HWLIJJHWOHQVpJLPR]JDOPDN$N|]pSi]VLDLN|]WiUVDViJRNDWYH]HWĘ
SiUWHOLWHNHW SHGLJ NLPRQGRWWDQ IpOHOHPPHO W|OW|WWpN HO D 6=8 IHOERPOiViQDN YiUKDWy
N|YHWNH]PpQ\HLpVV]LQWHD]XWROVySLOODQDWLJD]8QLyIHQQWDUWiVDPHOOHWWV]iOOWDNVtNUD
Ä0LQHPQQHSHOQNKDQHPJ\iV]ROXQN´௅Q\LODWNR]WDGHFHPEHUpQ$VJDEDWEDQ
SiU QDSSDO D )È. DODStWy V]HU]ĘGpVpQHN DOitUiVD HOĘWW D WUNPpQ NOJ\PLQLV]WHU
>5$6+,'@
$ 6=8 HJ\NRUL WDJN|]WiUVDViJDL DPHO\HNHW D]pUW KR]WD OpWUH KRJ\ D V]RYMHW
HWQRI|GHUDOL]PXVORJLNiMiQDNPHJIHOHOĘHQHJ\DGRWWWLWXOiULVQHP]HWLVpJQHNDNXOWXUiOLV
|QUHQGHONH]pVPHJKDWiUR]RWWIRNiWEL]WRVtWViNQHPSHGLJD]pUWKRJ\HJ\V]HUPDMGWpQ\
OHJHVHQ LV |QiOOy iOODPNpQW IXQNFLRQiOMDQDN KLUWHOHQ YDOyEDQ DXWRQyPSROLWLNDL UHQG
V]HUNpQWpVQHP]HWN|]LDNWRUNpQWNHOOHWWKHO\WiOOMDQDN(]PHVV]HDOHJQDJ\REENLKtYiVW
DN|]pSi]VLDLN|]WiUVDViJRNV]iPiUDMHOHQWHWWHDPHO\HNDV]RYMHWXUDORPpYWL]HGHLEHQ
XJ\DQV]HUWWHWWHND]|QiOOyQHP]HWLOpWpViOODPLViJEL]RQ\RVDWWULE~WXPDLUDXJ\DQDN
NRUDYDOyGLQHP]HWLpViOODPLP~OWVHPPLIpOHPpJRO\NRUOiWR]RWWWDSDV]WDODWiYDOVHP
UHQGHONH]WHN
$QHP]HWpStWpVNLKtYiVD
%iUQHPRO\DQJ\DNUDQKDQJR]WDWRWWWpQ\PLQWSOD]DIULNDLRUV]iJRNHVHWpEHQGHHWWĘO
PpJPHJKDWiUR]yMHOHQWĘVpJĦKRJ\D6]RYMHWXQLyPLQGD]|WYL]VJiOWWDJiOODPDWXODM
GRQNpSSHQPHVWHUVpJHVHQNUHiOWHQWLWiVNpQWM|WWOpWUH$6=8PHJV]OHWpVHNRUDELURGD
ORPV]OiYpVNDXNi]XVLQpSHLPiUHUĘWHOMHVQHP]HWL|QWXGDWWDOEtUWDN.|]pSÈ]VLiEDQ

XJ\DQDNNRUV]WHSSYLGpNLpVVLYDWDJLQRPiGRNN|UpEHQDODSYHWĘHQDV]XEQDFLRQiOLVW|U]VL
pVNOiQLGHQWLWiVRNYROWDNDPHJKDWiUR]yDNPtJ7XUNHV]WiQOHWHOHSOWYiURVLLOOSDUDV]WL
QpSHVVpJHHJ\VDMiWRVDQNpWQ\HOYĦWUNSHU]VDFLYLOL]iFLyVN|]HJEHQpOWHPLQGHQQDSMDLW
tJ\KDJ\RPiQ\RVDQLWWVHPD]HWQLNDLKRYDWDUWR]iVYROWDSROLWLNDLN|]|VVpJV]HUYH]ĘHO
YH$QHP]HWLLGHQWLWiVRNJ\HQJHVpJpQHNLOOHWYHWHOMHVKLiQ\iQDNN|V]|QKHWĘHQDV]RYMHW
KDWyViJRN.|]pSÈ]VLiEDQDV]RNiVRVQiOLVV]pOHVHEEPR]JiVWHUHWpOYH]YHMiUKDWWDNHO
DWHUULWRULiOLVLJD]JDWiVNHUHWHLQHNNLDODNtWiViWLVPHJKDWiUR]yÄHWQLNDLPpUQ|N|VN|GpV´
VRUiQ.|]pSÈ]VLiEDQDPRGHUQpUWHOHPEHQIHOIRJRWWQHP]HWLLGHQWLWiVRNSONLUJL]]
EpJWiG]VLNVWELVWXODMGRQNpSSHQDV]RYMHWXUDORPpYWL]HGHLQHNWHUPpNHL8J\DQDNNRU
D WHUULWRULiOLV DXWRQyPLiN IRNiW pV KDWiUDLWPHJiOODStWyG|QWpVHNEHQ௅ pSSHQ DN|]pS
i]VLDLQHP]HWIHMOĘGpVNHYpVVpHOĘUHKDODGRWWPLYROWDRNiQ±V]NVpJV]HUĦHQVRNYROWD]
|QNpQ\HVYDJ\pSSHQD]ÄRV]GPHJpVXUDONRGM´HOYpWHUĘVtWĘHOHPËJ\WHKiWVRNHVHWEHQ
QHPYROWDNWHNLQWHWWHOD]LWWOpWH]HWWNRUiEELiOODPDODNXODWRNUD%XKDUDL(PtUVpJ.KtYDL
NiQViJVWEpVHWQLNDLYLV]RQ\RNUDtJ\W|EEHNN|]|WWDOpQ\HJpEHQD]RQRVQ\HOYĦND
]DKRNpVNLUJL]HNNHWWpYiODV]WiVDD]HOVĘVRUEDQSHU]VDQ\HOYĦpVNXOW~UiM~ÄWiG]VLNW|U
WpQHOPLYiURVRN´௅PLQWSO6]DPDUNDQG௅h]EHJLV]WiQKR]FVDWROiVDVWE'HVRNV]RU
PpJDQ\LOYiQYDOyI|OGUDM]LUHDOLWiVRNDWVHPYHWWpN¿J\HOHPEHSOD)HUJiQDPHGHQFH
IHORV]WiVDKiURPiOODPN|]|WW7HKiWRO\DQW|UWpQHOPLHOĘ]PpQ\HNQpONOLPHVWHUVpJHV
HJ\VpJHNM|WWHNOpWUHDPHO\HNNL]iUyODJDFtP]HWWQHP]HWLVpJNXOWXUiOLV|QUHQGHONH]pVpW
YROWDNKLYDWYDHOĘVHJtWHQLXJ\DQDNNRUWpQ\OHJHVHQVRNQHP]HWLVpJĦMHOOHJNHWDV]RYMHW
XUDORPpYWL]HGHLEHQPpJQDJ\DUiQ\~V]OiYEHWHOHSOpVLVIRNR]WD
$ N|]pSi]VLDL WiUVDGDOPDN MHOOHP]ĘHQ PXOWLHWQLNXV UHDOLWiVD YDODPLQW D EL]RQ\RV
WiUVDGDOPDNEDQ D V]XEQDFLRQiOLV W|U]VL UHJLRQiOLV LGHQWLWiVRN HUĘVVpJHPLDWWÄ«D
QHP]HWpStWpVLIRO\DPDWIRO\WDWiVDpVOH]iUiVDDIULVVHQIJJHWOHQQpYiOWN|]WiUVDViJRN
OHJIRQWRVDEEEHOSROLWLNDLDJHQGiMDPDUDGW´ >'2%529,76@$QHP]HWpSt
WpVLIRO\DPDWHJ\LO\HQPXOWLHWQLNXVN|]HJEHQV]NVpJNpSSHQNRQÀLNWXVRNDWJHUMHV]W
pVEiUD.DXNi]XV WpUVpJpYHO|VV]HKDVRQOtWYDD]iOODPLIJJHWOHQVpJHOQ\HUpVHDN|
]pSi]VLDLUpJLyEDQUHODWtYHEpNpVHQPHQWYpJEHiPDIHJ\YHUHVNRQÀLNWXVRNDSRV]W
V]RYMHW.|]pSÈ]VLDiOODPDLWVHPNHUOWpNHO$]HWQLNDLNRQÀLNWXVRNUDPHJOiWiVRP
V]HULQWPiUFVDND]pUWLVpUGHPHVNLHPHOW¿J\HOPHWIRUGtWDQLPLYHOH]HNJ\DNRULViJD
pVYROXPHQHYDJ\pSSHQKLiQ\XND]HJ\HViOODPRNEDQ]DMOyQHP]HWpStWpVLIRO\DPDW
HJ\pENpQWLJHQQHKH]HQPpUKHWĘVLNHUHVVpJpQHNLOOHWYHVLNHUWHOHQVpJpQHNWDOiQOHJLQ
NiEEREMHNWtYLQGLNiWRUDL
0HKUGDG+DJKD\HJKL KiURP V]LQWHW NO|QtW HO D N|]pSi]VLDL WpUVpJ HWQLNDLUHJLRQiOLV
NRQÀLNWXVDLQDNHOHP]pVHVRUiQ>+$*+$<(*+,@
ÈOODPRNN|]|WWL|VV]HWN|]pVHN$.DXNi]XVWpUVpJpEHQNLUREEDQWiOODPN|]L|VV]HWN|
]pVHNKH]D]HUL|UPpQ\KiERU~JU~]RURV]KiERU~KDVRQOyQ\tOWIHJ\
YHUHVNRQIURQWiFLyW.|]pSÈ]VLiEDQQDSMDLQNLJOHJDOiEELVVLNHUOWHONHUOQL8J\DQDNNRU

DKDUPLQFDVpYHNVRNV]HPSRQWEyO|QNpQ\HVpVLJD]ViJWDODQWHUULWRULiOLVGHOLPLWiOiVDLQDN
N|V]|QKHWĘHQDWpUVpJiOODPDLQDNYLV]RQ\DHWQLNDLLQGtWWDWiV~LOOLUUHGHQWDNRQÀLNWXVRN
NDOWHUKHV$UpJLyPH]ĘJD]GDViJLODJOHJpUWpNHVHEEWHUOHWHLWEHQpSHVtWĘpVHJ\EHQOHJQD
J\REEOpOHNV]iP~HWQLNXPiQDNDMHOHQOHJPLQWHJ\PLOOLyV]EpJN|]|VVpJWHNLQWKHWĘ
DPHO\QHNDV]RYMHWKDWDORPLVHJ\IDMWDUHJLRQiOLVYH]HWĘV]HUHSHWV]iQW>0(/9,1
@ËJ\D]h]EpJ6=6=.KR]FVDWROWDNRO\DQW|EEVpJpEHQSHU]VDQ\HOYĦpVDWiG]VLN
NXOW~UDFHQWUXPiQDNV]iPtWyĘVLYiURVRNDWPLQW6]DPDUNDQGYDJ\%XKDUD(]]HOV]HP
EHQ D7iG]VLN6=6=.DEXKDUDL HPLUiWXV HJ\NRUL NHOHWL SHULIpULiMiQDN V]iPtWy ULWNiQ
ODNRWWKHJ\YLGpNHWIRJODOWDFVDNPDJiEDQ1DSMDLQNEDQDPLOOLyVh]EHJLV]WiQDWpUVpJ
OHJQpSHVHEEpVNDWRQDLODJLVOHJHUĘVHEEiOODPD$]|VV]HVh]EHJLV]WiQQDOV]RPV]pGRV
iOODPEDQpO]EpJNLVHEEVpJ V]iPEHOLOHJD OHJMHOHQWĘVHEE.LUJL]LV]WiQEDQpV7iG]VL
NLV]WiQEDQYDODPLQWWHUPpV]HWHVHQ$IJDQLV]WiQEDQDPHO\RUV]iJD]RQEDQQHPNpSH]L
NXWDWiVRPWiUJ\iWh]EHJLV]WiQpSSHQH]pUWD]HPOtWHWWiOODPRNNDOV]HPEHQWHUOHWLN|
YHWHOpVHNHWIRJDOPD]PHJLOOD]]EpJNLVHEEVpJpUGHNHLUHpVYpGHOPpUHYDOyKLYDWNR]iV
LJHQJ\DNRULpUYh]EHJLV]WiQUHJLRQiOLVKHJHPyQLDW|UHNYpVHLQHNpUYpQ\HVtWpVHNRUDPLW
WDOiQDWiG]VLNSROJiUKiERU~EDYDOyHV]EpJNDWRQDLEHDYDWNR]iVSpOGi]OHJMRE
EDQh]EHJLV]WiQEDQLVpOQHNWHUPpV]HWHVHQNLVHEEVpJHNHOVĘVRUEDQV]OiYRNpVWiG]VL
NRN$WiG]VLNÄW|UWpQHOPLYiURVRNUD´%XKDUiUDpV6]DPDUNDQGUDYRQDWNR]yWiG]VLNLUUH
GHQWDN|YHWHOpVHN7iG]VLNLV]WiQNDWRQDLJ\HQJHVpJHPLDWWD]RQEDQQHPMHOHQWHQHNUHiOLV
IHQ\HJHWpVWh]EHJLV]WiQUDQp]YH+DVRQOyDQNLVHEEMHOHQWĘVpJĦKDWiUYLWiNHJ\pENpQWD
WpUVpJV]LQWH|VV]HVRUV]iJD tJ\.D]DKV]WiQh]EHJLV]WiQ7UNPHQLV]WiQh]EHJLV]WiQ
VWEYRQDWNR]iViEDQIHQQiOOQDN
ÈOODPRNRQ EHOOL LQWHUHWQLNDL NRQÀLNWXVRN $ SRV]WV]RYMHW .|]pSÈ]VLD IHJ\YHUHV
NRQÀLNWXVDLMHOOHP]ĘHQiOODPRNRQEHOOLNRQÀLNWXVRN$SHUHV]WURMNDpVDIJJHWOHQVpJ
HOQ\HUpVpQHNLGĘV]DNiEDQV]LQWHYDODPHQQ\LYL]VJiOWiOODPEDQVRUNHUOWHWQLNDL]DYDU
JiVRNUDtJ\EDQ$OPD$WiEDQDV]OiYRNHOOHQEHQh]EHJLV]WiQEDQDPpJ
DQHJ\YHQHVpYHNEHQD.DXNi]XVEyOHUĘV]DNNDOiWWHOHStWHWW~QPHVNHWLW|U|N|NHOOHQ
D OHJV~O\RVDEEDNSHGLJEHQpVEHQ.LUJt]LiEDQD]]EpJHNHOOHQ DPHO\HN
HUHGPpQ\HNpSSHQW|EEV]i]H]HU]EpJHWQLNXP~ODNRVNpQ\V]HUOWRWWKRQiQDNHOKDJ\i
ViUD$]HWQLNDLNRQÀLNWXVRNSRWHQFLiOLVIHQ\HJHWpVHVRNV]DNpUWĘV]HULQW.D]DKV]WiQEDQ
DOHJQDJ\REE,WWXJ\DQLVQHPFVDNUHJLRQiOLVLOOHWQLNDLQ\HOYLNO|QEVpJHNIHV]tWLNEH
OOUĘODWiUVDGDOPDWDND]DKRNpVV]OiYRNN|]|WWLNO|QE|]ĘVpJHQQpOPpO\HEENXOWXUi
OLVYDOOiVLW|UpVYRQDODWNpSH]$]|VV]HVN|]pSi]VLDLRUV]iJEDQpOQHNV]OiYW|EEQ\LUH
RURV]NLVHEEVpJHNV]iPDUiQ\XN.D]DKV]WiQEDQD]RQEDQPpJQDSMDLQNEDQ LVPHJKD
ODGMDDRW>2/&277@UiDGiVXOMyON|UOKDWiUROKDWyUHJLRQiOLVW|PE|N
EHQFVRSRUWRVXOQDND]RUV]iJpV]DNLUpV]pQ1XUV]XOWDQ1D]DUEDMHYHOQ|NNRUPiQ\]iVD
VRUiQHJ\LNOHJJ\DNUDEEDQKDQJR]WDWRWWpUYHDGHPRNUiFLiYDOV]HPEHQD]YROWKRJ\D
YHUVHQJĘYiODV]WiVRNFVDNNLpOH]QpNDND]DKRNpVRURV]RNN|]|WWLNRQÀLNWXVRNDWpVSRO
JiUKiERU~EDVRGRUKDWQiND]RUV]iJRW>2/&277@

ÈOODPRNRQ EHOOL LQWUDHWQLNDL NRQÀLNWXVRN$ N|]pSi]VLDL QHP]HWIHMOĘGpV PHVWHUVpJHV
V]HUYHWOHQPLYROWDPLDWWHJ\HVRUV]iJRNEDQD]HWQLNDLQHP]HWLLGHQWLWiVRNQiOMyYDOHUĘWHOMH
VHEEDORNiOLVW|U]VLpVUHJLRQiOLVLGHQWLWiVRNV]HUHSH$]L]ROiOW7UNPHQLV]WiQEHOVĘWiUVD
GDOPLpVSROLWLNDLW|UpVYRQDODLUyOLJHQNHYpVPHJEt]KDWyLQIRUPiFLyiOOUHQGHONH]pVQNUH
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GLNWDWyULNXVDEEKDMODP~YH]HWĘQHNEL]RQ\XOWEHQYpJOĘW LV IRUUDGDOPL]DYDUJi
VRNNpQ\V]HUtWHWWpNWiYR]iVUDHQQHNQ\RPiQSHGLJD]RUV]iJEDQDN|]pSi]VLDLiOODPRN
N|]OHOVĘNpQWpVHGGLJHJ\HGOLNpQWSDUODPHQWiULVNRUPiQ\IRUPiWYH]HWWHNEH$SDUOD
PHQWiULVNRUPiQ\]DWLUHQGV]HUEHYH]HWpVpQHNOHJIĘEELQGRNDNpQWD]D]pUYV]ROJiOWKRJ\
DSUH]LGHQFLiOLVEHUHQGH]NHGpVW~O]RWWHOQ|NLKDWDORPNRQFHQWUiFLyWWHV]OHKHWĘYpLO\Py
GRQPDJDLVD]HJ\LNRNR]yMDDGLNWDWyULNXVWHQGHQFLiNQDN9pOHPpQ\HPV]HULQWD]RQEDQ
HUĘVHQNpUGpVHVKRJ\DSDUODPHQWiULVNRUPiQ\]iVUDYDOyiWWpUpVYDOyEDQDGHPRNUDWLNXV
NRQV]ROLGiFLyWV]ROJiOMDHPDMGYDJ\pSSHQWRYiEELLQVWDELOLWiVIRUUiViYiYiOLN(KHO\WW
HOpJWDOiQFVDNDNpUGpVD]RQDVSHNWXViUDXWDOQLKRJ\VWDELOSDUODPHQWiULVNRUPiQ\]iVKR]
PLQGHQHNHOĘWWV]NVpJYDQYDOyGLWiUVDGDOPLODJMyOEHiJ\D]RWWSROLWLNDLSiUWRNUDPLYHO
DYpJUHKDMWyKDWDORPJ\DNRUOiVDDODSYHWĘHQDSDUODPHQWEHQW|EEVpJHWELUWRNOySiUWSiU
WRN WiPRJDWiViKR]N|W|WW.LUJL]LV]WiQEDQD]RQEDQDSiUWRVRGiVLSHQHWUiFLy IRND LJHQ
DODFVRQ\(XJHQH+XVNH\NLPXWDWiVDV]HULQWDNLOHQFYHQHVpYHNEHQDNLUJL]SDUODPHQWL
NpSYLVHOĘN NHYHVHEEPLQW HJ\KDUPDGD N|WĘG|WW SROLWLNDL SiUWRNKR] >+86.(< 
@DSiUWRNSHGLJPDJXNLVMREEiUDUHJLRQiOLVLOONOiQN|WĘGpVHNDODSMiQV]HUYH]ĘG
QHN5iDGiVXOD]~MNLUJL]DONRWPiQ\RVV]DEiO\R]iVHJ\QHP]HWN|]L|VV]HKDVRQOtWiVEDQ
LV HJ\HGOiOOyPHJN|WpVW WDUWDOPD] HJ\HWOHQ SiUW VHP V]HUH]KHWPHJ PDQGiWXPQiO
W|EEHWDWDJ~W|UYpQ\KR]iVEDQPpJDNNRUVHPKDDV]DYD]DWRNDODSMiQH]PHJLOOHW
Qp$MHOHQOHJLNLUJL]V]DEiO\R]iV WHKiWDJ\DNRUODWEDQQDJ\RQPHJQHKH]tWLD]HJ\SiUWL
NRUPiQ\]iVOHKHWĘVpJpWpVDV]NVpJV]HUĦHQLQVWDELODEENRDOtFLyVNRUPiQ\]iVWWHV]LFVDN
OHKHWĘYp$NLUJL]ÄSDUODPHQWiULVNtVpUOHW´WDSDV]WDODWDLQDNHOHP]pVpUHDWpUVpJJHOIRJODO
NR]yV]DNpUWĘNQHNPLQGHQNpSSHQpUGHPHVNLHPHOW¿J\HOPHWIRUGtWDQLXN
$ SROLWLNDL LV]OiP PDUJLQiOLV V]HUHSH 9pJH]HWO QHP IHOWpWOHQO YDOyGL MHOHQWĘVpJN
RNiQ GH D Q\XJDWL V]DNLURGDORP HJ\ UpV]H iOWDO UiMXN IRUGtWRWW NLHPHOW ¿J\HOHPPL
DWW >5$6+,' @ >.+$/,' @ >+$*+$<(*+,  ௅@ V]NVpJHV
PpJ NLWpUQQN D YL]VJiOW iOODPRNEDQ MHOOHP]ĘHQ LOOHJDOLWiVED NpQ\V]HUtWHWW LV]ODPLVWD
PR]JDOPDNLOOHWYHPLOLWiQVG]VLKDGLVWDV]HUYH]HWHNSUREOpPiMiUD LV.D]DKV]WiQEDQpV

.LUJL]LV]WiQEDQV]HUHSNHJ\HOĘUHWHOMHVVpJJHOPDUJLQiOLVQDNWHNLQWKHWĘPLQWDKRJ\DQ
QLQFVWXGRPiVRPMHOHQWĘVHEE௅PpJFVDNLOOHJiOLV௅LV]ODPLVWDV]HUYH]HWUĘOVHPDSROL
WLNDL SOXUDOL]PXVWPLQGHQ IRUPiMiW HOIRMWy7UNPHQLV]WiQEDQ$ WiG]VLN SROJiUKiERU~
LGHMpQD](J\HVOW7iG]VLN(OOHQ]pNWiERUiEDQNpWVpJNtYOPHJQĘWWD]LV]ODPLVWDUDGLNi
OLVRNEHIRO\iVDpVPLQGDPDLQDSLJ7iG]VLNLV]WiQEDQPĦN|GLNDUpJLyHJ\HWOHQOHJiOLV
LV]ODPLVWDSiUWMDD] ,Ò3(QQHNHOOHQpUHD]HOHP]ĘNpUWpNHOpVHV]HULQWD] LV]ODPLVWiN
WiUVDGDOPL WiPRJDWRWWViJD D SROJiUKiERU~ OH]iUXOiVD yWD DODSYHWĘHQ KDQ\DWOyEDQ YDQ
>5$6+,'@-HOHQOHJD]LV]ODPLVWDPR]JDOPDNDNWLYLWiViQDNHOVĘV]iP~
WHUHSHHJ\pUWHOPĦHQD)HUJiQDPHGHQFHUpJLyMD8J\DQDNNRUQHKH]HQIHOPpUKHWĘKRJ\
SpOGiXOD]]EpJUH]VLPHVHWOHJHVM|YĘEHQL±SpOGiXOXWyGOiVLNRQÀLNWXVRNPLDWWEHN|
YHWNH]Ę±LQVWDELOL]iOyGiVDQ\RPiQH]HND]HJ\HOĘUHPHJOHKHWĘVHQV]pWDSUy]RWWFVRSRU
WRVXOiVRNPHNNRUDHUĘWOHQQpQHNNpSHVHNPR]JyVtWDQL
*D]GDViJLpVQHP]HWN|]LN|UQ\H]HW
%iUPLQWDIHQWLHNEHQPiUMHOH]WHPDWDQXOPiQ\FpOMD|VV]HKDVRQOtWyNXWDWiVNHUHWpEHQ
HOVĘVRUEDQD]HJ\HVN|]pSi]VLDLiOODPRNSROLWLNDLVWUXNW~UiLWpVIRO\DPDWDLWWHNLQWYHD]RN
ÄEHOVĘ´PHJKDWiUR]RWWViJDLQDNIHOWiUiVDXJ\DQDNNRUD]WVHPKDJ\KDWMXN¿J\HOPHQNtYO
KRJ\DYL]VJiOWiOODPRNWHUPpV]HWHVHQQHPÄOpJUHVWpUEHQ´OpWH]QHN$SROLWLNDLUHQGV]H
UHLNIHMOĘGpVpUHDJD]GDViJLN|UQ\H]HWQHNpVDQHP]HWN|]LV]HUHSOĘNQHNLVUiKDWiVDYDQ
0LQGD]|WRUV]iJV]RYMHWWtSXV~WHUYJD]GDViJLV]LV]WpPiW|U|N|OWD]RQEDQD]WLVIRQ
WRVNLKDQJV~O\R]QLKRJ\H]HNQHND]RUV]iJRNQDND6]RYMHWXQLyQEHOOLVHOVĘVRUEDQD
V]OiY WHUOHWHNHQ IHNYĘ LSDUL FHQWUXPRN Q\HUVDQ\DJRNNDO SO V]pQKLGURJpQHN J\DSRW
VWEW|UWpQĘHOOiWiVDYROWDIHODGDWD7HKiWWLSLNXVJ\DUPDWLMHOOHJĦSHULIHULiOLVIHMOĘGpVW
NpQ\V]HUtWHWWHNUiMXN([SRUWMXNEDQQDSMDLQNEDQLVV]LQWHNL]iUyODJRVV]HUHSKH]MXWQDN
DQ\HUVWHUPpNHNPtJD] LSDUFLNNHNHW LPSRUWiOQLXNNHOO*D]GDViJXN WHKiWPHJOHKHWĘ
VHQ NRQMXQNW~UDpU]pNHQ\ LQIUDVWUXNW~UiOLV DGRWWViJDLNQiO pV D] DONDOPD]RWW WHFKQLNDL
VWDQGDUWRNQiO IRJYD SHGLJ HUĘWHOMHVHQ NLV]ROJiOWDWRWW 2URV]RUV]iJQDN$ N|]pSi]VLDL
RUV]iJRNHPHOOHWWSHUPDQHQVWĘNHKLiQQ\DON]GHQHNDNOI|OGLHOVĘVRUEDQQ\XJDWLWĘ
NHEHIHNWHWpVHNPpUWpNHPpJDVWUDWpJLDLMHOHQWĘVpJĦQHNPLQĘVtWKHWĘV]pQKLGURJpQV]HN
WRUEDQLVHOPDUDGWDYiUWWyO
(QQHNHOOHQpUHDYL]VJiOWRUV]iJRNJD]GDViJLKHO\]HWpEHQQDSMDLQNEDQQDJ\REEGLYHU
JHQFLDPXWDWNR]LNPLQWSROLWLNDLEHUHQGH]NHGpVNN|]|WW7iG]VLNLV]WiQpV.LUJt]LDLJHQ
V]HJpQ\ pV HOPDUDGRWW DJUiURUV]iJRN7iG]VLNLV]WiQ JD]GDViJL LQIUDVWUXNW~UiMiW UiDGi
VXO WHOMHVHQ W|QNUHWHWWH D SROJiUKiERU~ DPHO\HWPiLJ VHP VLNHUOW WHOMHVHQ NLKHYHUQLH
D] RUV]iJQDN.LUJL]LV]WiQEDQ D V]HJpQ\VpJ GDFiUD D IJJHWOHQVpJ HOQ\HUpVH yWD V]i
PRVSLDFLUHIRUPRWYH]HWWHNEHSODN|]pSi]VLDLiOODPRNN|]OHOVĘNpQW.LUJt]LDYiOW
D:72 WDJMiYi D] RUV]iJEDQ D JD]GDViJL N|UQ\H]HWPDPiU DODSYHWĘHQ OLEHUDOL]iOW
>5$6+,'@8J\DQDNNRUDI|OGUDM]LODJL]ROiOWUHQGNtYOQHKH]HQPHJN|]HOtW

KHWĘ.LUJt]LDWRYiEEUDLVWĘNHKLiQQ\DOpVDQHP]HWN|]LEHIHNWHWpVHNHOPDUDGiViYDON]G
.LUJt]LV]WiQQDO|VV]HKDVRQOtWYDSRQWHOOHQWpWHVVWUDWpJLiWYiODV]WRWWD]HOP~OWK~V]pYEHQ
h]EHJLV]WiQDKRODSROLWLNDLYH]HWpVDQHP]HWJD]GDViJVWUDWpJLDLIRQWRVViJJDOEtUyiJD
]DWDLEDQ D WHUYXWDVtWiVRV UHQGV]HU D ODNRVViJ YRQDWNR]iViEDQ SHGLJ D V]RYMHW NRUV]D
NRWMHOOHP]ĘV]pOHVN|UĦV]XEYHQFLyNIHQQWDUWiViUDW|UHNHGHWW0LQGH]]HOHJ\DODSYHWĘHQ
EH]iUNR]yDXWDUNLUiQ\XOWViJ~JD]GDViJSROWLNiWYDOyVtWRWWPHJ>0(/9,1@
$YL]VJiOW iOODPRNN|]O MHOHQOHJ.D]DKV]WiQYDQ D OHJNHGYH]ĘEEJD]GDViJL KHO\]HW
EHQN|V]|QKHWĘHQDYLV]RQ\ODJVLNHUHVHQOHYH]pQ\HOWJD]GDViJLOLEHUDOL]iFLyQDNLOOHW
YHDV]pQKLGURJpQV]HNWRUEDpUNH]ĘLJHQQDJ\DUiQ\~QHP]HWN|]LWĘNHEHIHNWHWpVHNQHN
.D]DKV]WiQHVHWHNO|Q|VHQMySpOGiWV]ROJiOWDWDOHJLWLPiFLyMXNDWJD]GDViJLWHOMHVtWPp
Q\NUHDODSR]yÄOLEHUiOLVDXWRNUiFLiNUD´1D]DUEDMHYHOQ|NSHGLJEiUQHPWHNLQWKHWĘD]
Äi]VLDLpUWpNHN´RO\DQWHRUHWLNXViQDNPLQW/L.XDQMXNRUiEELV]LQJDS~ULYDJ\0DKDWLU
ELQ0RKDPHGNRUiEELPDODM]LDLPLQLV]WHUHOQ|N>&6,&60$11@GHDÄIHMOHV]
WĘiOODP´NRQFHSFLyMiQDNN|YHWpVpEHQPpJLVYHONiOOtWKDWyHJ\VRUED
$ WUNPpQ UH]VLP LV HOVĘVRUEDQ JD]GDViJL WHOMHVtWPpQ\pUH DODSR]]D OHJLWLPiFLyMiW GH
H]LWWSLDFLUHIRUPRNKHO\HWWSXV]WiQDV]pQKLGURJpQH[SRUWEHYpWHOHNHJ\KiQ\DGiQDN
ODNRVViJLV]XEYHQFLyNUDSOLQJ\HQHVJi]pVHOHNWURPRViUDPIRUGtWiViWMHOHQWL>2&+6
@
0HJOiWiVRPV]HULQWDN|]pSi]VLDLRUV]iJRNEDQ]DMOyQHP]HWpViOODPpStWpVLIRO\DPDWRN
VLNHUH V]HPSRQWMiEyO DPĦN|GĘ pV YHUVHQ\NpSHV QHP]HWJD]GDViJRN NLpSOpVH NULWLNXV
MHOHQWĘVpJJHOEtU(EEĘODV]HPSRQWEyODYL]VJiOWiOODPRNQHP]HWN|]LWĘNHYRQ]yNpSHV
VpJpQHNQ|YHOpVHLOOHWYHH[SRUWOHKHWĘVpJHLQHNEĘYtWpVHOHQQHNXOFVIRQWRVViJ~DPHO\QHN
OHJIĘEEDNDGiO\DD]HJpV]UpJLyNRQWLQHQWiOLVEH]iUWViJDpVDQHP]HWN|]LSLDFRNWyOYDOy
QDJ\IRN~ L]ROiOWViJD (QQHN IHOROGiViEDQ D UHJLRQiOLV JD]GDViJL HJ\WWPĦN|GpVUH LUi
Q\XOyNH]GHPpQ\H]pVHNMHOHQWKHWQHNYDODPLIpOHNLW|UpVHSRQWRWDPHO\HN~WMiEDQYLV]RQW
NRPRO\DNDGiO\WNpSH]KRJ\DYL]VJiOWiOODPRNQHP]HWJD]GDViJDLQHPNRPSOHPHQWHU
MHOOHJĦHNKDQHPVRNNDOLQNiEEYHUVHQ\WiUVDLHJ\PiVQDN>'2%529,76@
$WpUVpJV]pQKLGURJpQNpV]OHWHLIHOHWWLHOOHQĘU]pVpUWIRO\WDWRWWQDJ\KDWDOPLÄYHUVHQ\IXWiV
EDQ´௅tJ\SODNO|QIpOHDOWHUQDWtYNĘRODMpVJi]YH]HWpN~WYRQDOWHUYHNWiPRJDWiViEDQ
௅LVWHWWHQpUKHWĘKRJ\QDSMDLQNEDQ.|]pSÈ]VLDLVPpWQDJ\KDWDOPDNJHRVWUDWpJLDLpUGH
NHLQHNHJ\LNHOVĘV]iP~WN|]Ę]yQiMiYiYiOWtJ\HJ\HVYpOHNHGpVHNV]HULQWHJ\HQHVHQD
;,;V]i]DGLÄQDJ\MiWV]PD´~MMipOHGpVpQHNYDJ\XQNV]HPWDQ~L>5$6+,'@
$QDJ\KDWDOPDNN|]OSLOODQDWQ\LODJ2URV]RUV]iJSR]tFLyL WĦQQHND OHJV]LOiUGDEEQDN
DPLWMyOPXWDWKRJ\2URV]RUV]iJDODSYHWĘHQVLNHUUHOLQWHJUiOWDDN|]pSi]VLDLRUV]iJR
NDWD]RURV]GRPLQDQFLiM~JD]GDViJLSO(XUi]VLDL*D]GDViJL.|]|VVpJpVNDWRQDLSO
)È.&672V]|YHWVpJHNEH$](J\HVOWÈOODPRNUpJLyEHOLDNWLYLWiVDV]HSWHP
EHUYDODPLQWD]DIJDQLV]WiQLKiERU~Q\RPiQHUĘV|G|WWIHOPDMGDHVpYHNGH

UHNiQD]~QÄV]tQHVIRUUDGDOPDN´WiPRJDWiViYDOWHWĘ]|WWDPHO\UpYpQHJ\~MLGHROyJLDL
GLPHQ]LyMDLVPHJQ\tOWDN|]pSi]VLDLSROLWLNDLWpUQHN$]DPHULNDLQiOSUDJPDWLNXVDEE
QDNMHOOHPH]KHWĘNtQDLNOSROLWLNDSHGLJHJ\HOĘUHHOVĘVRUEDQLQNiEEDJD]GDViJLSR]tFLy
V]HU]pVUHW|UHNV]LN
$ JOREiOLV QDJ\KDWDOPDN PHOOHWW W|EE UHJLRQiOLV N|]pSKDWDORPNpQW MHOOHPH]KHWĘ
PXV]OLP RUV]iJPLQGHQHNHOĘWW7|U|NRUV]iJ ,UiQ 3DNLV]WiQ pV 6]D~G$UiELD LV UpV]W
NpU D KDWDOPL YHUVHQJpVEĘO7|U|NRUV]iJQDN D NLOHQFYHQHV pYHN HOHMpQ D N|]pSi]VLDL
YH]HWĘV]HUHSpUĘOV]ĘWWHONpS]HOpVHLLOO~]LyQDNEL]RQ\XOWDNXJ\DQDNNRUDGHPRNUDWLNXV
pVV]HNXOiULV±EiUQDSMDLQNEDQpSSHQiWDODNXOQLOiWV]y௅W|U|NPRGHOOWPpJPRVWLVVRNDQ
N|YHWHQGĘSpOGDNpQWiOOtWMiNDN|]pSi]VLDLUH]VLPHNHOp,UiQUDGLNiOLVUHWRULNiMDGDFiUD
J\DNRUODWL.|]pSÈ]VLD SROLWLNiMiEDQ LQNiEE yYDWRV SUDJPDWL]PXVUyO WHWW WDQ~EL]RQ\
ViJRW(]]HOV]HPEHQ3DNLV]WiQpV6]DXG$UiELDDUDGLNiOLVLV]ODPLVWDVĘWVRNHVHWEHQ
G]VLKDGLVWDFVRSRUWRVXOiVRNQDNQ\~MWRWWWiPRJDWiVXNNDODODSYHWĘHQGHVWDELOL]iOyIDNWRU
NpQWMHOHQWHNPHJDUpJLyEDQ
0LQGH]HNHQW~ODUUyOVHPV]DEDGHOIHOHGNH]QLKRJ\DNOVĘV]HUHSOĘNPHOOHWWD]HJ\HV
N|]pSi]VLDLRUV]iJRNPDJXNLVLJ\HNH]QHNEHIRO\iVROQLHJ\PiVSROLWLNiMiWSOh]EH
JLV]WiQPiUHPOtWHWWUHJLRQiOLVKHJHPyQLDW|UHNYpVHLpVEHDYDWNR]iVDDWiG]VLNSROJiU
KiERU~ED$]WLVV]NVpJHVNLKDQJV~O\R]QLKRJ\DKDJ\RPiQ\RV;,;V]i]DGLWtSXV~
QDJ\KDWDOPLYHUVHQJpVPHOOHWWDQHP]HWN|]LNRRSHUiFLyHGGLJQHPWDSDV]WDOW~MV]HUĦ
IRUPiLSODJOREiOLVG]VLKiGLVWDWHUURUL]PXVHOOHQLKDUFYDJ\DJD]GDViJLHJ\WWPĦN|
GpV WHUpQ LVQDJ\EDQEHIRO\iVVDOYDQQDNDN|]pSi]VLDL iOODPRNEDQ]DMOy IRO\DPDWRN
DODNXOiViUD
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DXJXV]WXVpQ7iG]VLNLV]WiQV]HSWHPEHU
pQ7UNHPHQLV]WiQRNWyEHUpQXWROVyNpQWSHGLJ.D]DKV]WiQGHFHPEHUiQ
 $ 6=8 IHOV]iPROiViUyO KDWiUR]y EHOD]VHYDL PHJiOODSRGiVW LV D N|]pSi]VLDL
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V]tYMiNIHOWHOMHVHJpV]pEHQH]HNHWDPHJWDNDUtWiVRNDW$UUDPXWDWWDNUiKRJ\DNLERFViWRWW
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ViURODPHO\QHNUpYpQNLV]RUtWMDHUUĘODWHUOHWUĘODKDJ\RPiQ\RVEHIHNWHWĘNHWDNLNtJ\
NpQ\WHOHQHNDN|OWVpJYHWpVKLiQ\iQDNIHGH]pVpUHNLERFViWRWWiOODPSDStURNDWPHJYiViURO
QLÄ0LYHOSXV]WiQD]RQKtUKDOODWiUDKRJ\0DJ\DURUV]iJRQQ\XJGtMUHIRUPRWKDMWRWWDN
YpJUHQHPNHOHWNH]LNPHJWDNDUtWDQGySOXV]M|YHGHOHP«´tUWD1pPHWK
$YpJHUHGPpQ\WHKiWPDNURV]LQWHQQHPPHJWDNDUtWiVEĘYOpVpVJD]GDViJLQ|YHNHGpV
FVXSiQ M|YHGHOHPiWFVRSRUWRVtWiVDKDJ\RPiQ\RVEHIHNWHWĘNWĘODPDJiQSpQ]WiUDNIHOp
6ĘWH]HQW~OPHQĘHQDPDJiQSpQ]WiUDNPĦN|GpVLN|OWVpJpWLV¿J\HOHPEHYpYH±DPHO\

|VV]HJQHPYiOLNEHUXKi]iVViLQNiEEIRJ\DV]WiVVi±DKHO\]HWPpJHJ\NLFVLWURVV]DEELV
OHV]ËJ\DQ\XJGtMUHIRUPLJD]LKDV]RQpOYH]ĘLQHNDQ\XJGtMEL]WRVtWyWiUVDViJRNDWJRQGRO
WDH]pUWQHYH]WHDQ\XJGtMUHIRUPRWÄMiUDGpNYDGiV]DWQDN´1pPHWK
+DVRQOyNpSSHQpUYHOW0HOOiU7DPiVLVDNLV]LQWpQDSpQ]J\LV]IpUiWDEL]WRVtWyLQWp]HWH
NHWJRQGROWDDQ\XJGtMUHIRUPQ\HUWHVpQHN$]iOODPN|WYpQ\NLERFViWiVPDJiQEHUXKi]i
VRNDWNLV]RUtWyKDWiViUDPXWDWRWWUiYDODPLQWDUUDKRJ\DPHQQ\LEHQDN|WYpQ\HNNDPD
WiWD]iOODPD]DGyEHYpWHOHNEĘOIHGH]LDNNRUDPHJWDNDUtWiVRNQ|YHNHGpVpYHOV]HPEHQ
D]RQRV M|YHGHOHPFV|NNHQpV iOO 6]LQWpQ NRPRO\ SUREOpPiQDN WDUWRWWD D]W LV KRJ\ D
PDJiQSpQ]WiUDNUpYpQXJUiVV]HUĦHQPHJQ|YHNHGHWWEHIHNWHWpVLLJpQ\DÄEyYOL´pUWpNSD
StURNPHJMHOHQpVpW|V]W|Q|]KHWL$KLEiVEHIHNWHWpVHNSHGLJHJ\PiVUDKDOPR]yGKDWQDN
KLV]HQQLQFVD]RQQDOL¿]HWpVLN|WHOH]HWWVpJ$KRVV]~WiY~EHIHNWHWpVHNHOOHQĘU]pVpUHD
KLYDWDORVV]DEiO\R]iVWWiUVDGDOPLHOOHQĘUL]KHWĘVpJHWQHPWDUWRWWDHOpJVpJHVJDUDQFLiQDN
tJ\ėDQ\XJGtMUHIRUPRWÄ|VV]QHP]HWLSLOyWDMiWpNQDN´QHYH]WH0HOOiU
(]HNDYpOHNHGpVHNLPPiUpYHVHNpVPLYHODIRO\DPDWOH]iUXOWHOOHQĘUL]KHWĘHN
LVD]]DOPiUHJ\WWNHOOpOQQNKRJ\DWHUYHNWDOiQHQQpOKRVV]DEELGĘKRUL]RQWRWpUWp
NHOWHN
$] D NRUiEEL NRUPiQ\]DWL HONpS]HOpV YDOyUD YiOW KRJ\ DPDJiQSpQ]WiUL EH¿]HWpVHN
QHPFVXSiQiOODPSDStUEDYiQGRUROWDN
$ NRFNi]DW HJ\VpJHV NH]HOpVpUH OpWUHKR]WiN D Q\XJGtMSpQ]WiUDN YiODV]WKDWy SRUWIyOLyV
UHQGV]HUpWDPHO\QHNDOpQ\HJHKRJ\DQ\XJGtMNRUKDWiULJKiWUDOpYĘLGĘDODSMiQDWDJRN
KiURPNO|QE|]ĘEHIHNWHWpVLFVRSRUWEDSRUWIROLyEDNHUOWHNEHVRUROiVUD
$NODVV]LNXVSRUWIROLyEDLWWPD[LPXPOHKHWHWWDUpV]YpQ\DUiQ\D]NHUOWDNLQHN
DQ\XJGtMNRUKDWiUEHW|OWpVpLJOHJIHOMHEEpYHYROWDNLHJ\HQV~O\R]RWWSRUWIROLyEDWDU
WR]yNQDNOHJDOiEEpVOHJIHOMHEEpYNPtJDQ|YHNHGpVLSRUWIROLyEDLWWPLQLPXP
YROWDUpV]YpQ\DUiQ\NHUOĘNQHNPpJOHJDOiEEpYNYROWDQ\XJGtMLJ$WDJQDN
XJ\DQDNNRUYROWOHWWYROQDYiODV]WiVLOHKHWĘVpJHDSRUWIROLyNN|]|WWpVDIHQWLDXWRPD
WLNXVEHVRUROiVFVDNDNNRUN|YHWNH]HWWEHKDDWDJPDJDQHPYiODV]WRWW$V]DEDGYi
ODV]WiVWPLQG|VV]HD]D]HOĘtUiVNRUOiWR]WDKRJ\DNLQHNNHYHVHEEPLQWpYHYROWKiWUDD
Q\XJGtMLJD]QHPYiODV]WKDWWDDQ|YHNHGpVLSRUWIROLyW
$ DV SpQ]J\L YiOViJ D]RQEDQPHJKL~VtWRWWD D UHQGV]HU WHOMHV N|UĦ EHYH]HWpVpW
OHURQWRWWDDQ\XJGtMSpQ]WiUDNKR]DPDLWPLQWD]HOĘ]ĘIHMH]HWEHQOiWWXNQHJDWtYOHWWD]
iWODJRVUHiOKR]DPDIHQQiOOiVLGĘWDUWDPiUDD*'3UHpVD]iOODPSDStUKR]DPRNUDJ\D
NRUROWKDWiViWPHJQHPLVpUGHPHVNO|QNLHPHOQLUHQJHWHJHOHP]pVIRJODONR]RWWH]HN
NHOQHJDWtYKDWiVDLWPiLJpUH]]N

(J\pESUREOpPiN
%iUD1pSMyOpWL0LQLV]WpULXP±3pQ]J\PLQLV]WpULXPNRQFHSFLyMD 10±30
PDJD LVDKHO\HWWHVtWpVL UiWDFV|NNHQpVpYHOV]iPROW DQ\XJGtMEpUDUiQ\D1\XJGtM
EL]WRVtWiVLgQNRUPiQ\]DWiOWDONpV]tWHWWV]iPtWiVRNPpJQDJ\REEFV|NNHQpVWYHWtWHWWHN
HOĘUH(V]HULQWpYHVLGĘKRUL]RQWRQDEpUHNpVDNHUHVHWHNHPHONHGpVHNENpWV]HUHVH
OHQQHDQ\XJGtMDNHPHONHGpVpQHN5DGRV(EEHQD]HVHWEHQD]~MNRQFHSFLyFVDN
DSiO\DNH]GĘPDJDVNHUHVHWWHOUHQGHONH]ĘIpU¿DNV]iPiUDtJpUWPDJDVDEEQ\XJGtMDWD
WiUVDGDORP W|EEL UpV]pQHNQHP MHOHQWKHWYRQ]ySHUVSHNWtYiW$V]iPtWiVRNEDQDUUD LV
UiPXWDWWDNEDQYDJ\XQNKRJ\ÄDUHIRUPYiUKDWySR]LWtYKDWiVDLFVDNDIHOWpWH
OH]HWWRSWLPiOLVJD]GDViJLIHMOĘGpVPHOOHWWpUYpQ\HVOQHNDPLUH(XUySiEDQPiUpYH
QHPYROWSpOGD´0DPiUOiWMXND]ÄRSWLPiOLVJD]GDViJLQ|YHNHGpV´V]LQWpQFVDNHJ\
LOO~]LyYROW
6]DNPDLN|U|NEHQPiUDUHQGV]HUEHYH]HWpVpQpOSUREOpPiVQDNWĦQWW|EEIRQWRVPXWDWy
DGHJUHVV]LyDUpV]OHJHVYDORUL]iFLypVDVYiMFLLQGH[iOiV
$GHJUHVV]LyD]W MHOHQWLKRJ\DNRUiEELNHUHVHWViYRVDQFV|NNHQĘPyGRQV]iPtWEHD
Q\XJGtMDODSEDH]D]WMHOHQWLKRJ\DPDJDVDEEM|YHGHOPĦHNDUiQ\RVDQNHYHVHEEQ\XJ
GtMDWNDSQDNPHUWiWFVRSRUWRVtWiVW|UWpQLNDUiV]RUXOyNV]iPiUDEDQPpJViY
YROW6LPRQRYLWVH]IRNR]DWRVDQFV|NNHQWEDQQpJ\ViYPHQWpQW|UWpQWD
GHJUHVV]LyPDMGKiURPUDFV|NNHQW$]HUHGHWLWHUYHNV]HULQWUDV]ĦQWYROQDPHJ
WHOMHVHQH]]HOHJ\WWDPLQLPXPQ\XJGtMLQWp]PpQ\HLV
(]HNHW D V]DEiO\RNDWPiU HUHGHWLOHJ LVPHJNpUGĘMHOH]WH D Q\XJGtMV]DNPD$ Q\XJGtM
UHQGV]HUQHNXJ\DQLVQHPFVDNDPXQNDQ\XJGtMEL]WRVtWiVDD IHODGDWDKDQHPV]RFLiOLV
IHODGDWDL LV YDQQDN (] D]W MHOHQWL KRJ\ D WiUVDGDORPQDN JRQGRVNRGQLD NHOO D]RNUyO
DNLNYDODPLO\HQRNQiOIRJYDpOHWSiO\iMXNVRUiQQHPWXGWiNPHJWHUHPWHQL|UHJNRUXNUD
DV]NVpJHVIHOWpWHOHNHWSOHOHJHQGĘV]ROJiODWLLGĘHOHJHQGĘEH¿]HWpVHJ\HOIRJDGKDWy
Q\XJGtMKR]$Q\XJGtMDVpYHNUĘOYDOyJRQGRVNRGiVQHPWHKHWĘLQGLYLGXiOLVIHODGDWWiH]
WiUVDGDOPLIHOHOĘVVpJHWLVKRUGR]HJ\pENpQWXJ\DQH]DKHO\]HWD]HJpV]VpJEL]WRVtWiVEDQ
LVQHPFVDNDEHWHJHN¿]HWQHNMiUXOpNRWKDQHPD]HJpV]VpJHVHNLV±V]iPXNUDH]YHV]
WHVpJGHN|WHOHVVpJ
7HKiWDVDMiWPDJXNDWHOOiWQLQHPNpSHVHNLUiQWpU]HWWWiUVDGDOPLIHOHOĘVVpJLQGRNROWDD
GHJUHVV]LyWpVDPLQLPXPQ\XJGtMDW(QQHNDNLYH]HWpVHDV]ROLGDULWiVLHOHPPHJV]QWH
WpVpWMHOHQWL$1\XJGtMpV,GĘVNRU.HUHNDV]WDOHOHP]pVHV]HULQWD]RQQ\XJGtMDVRNDUiQ\D
DNLNQHNDQ\XJGtMDRViUDNRQQHPpULHODH]HUIRULQWRWEDQQDJ\MiEyO
OHV]UHSHGLJPHJN|]HOtWLDRW(]LJHQNRPRO\|UHJNRULHOV]HJpQ\HGpVW
MHOHQWDPHO\HWDWiUVDGDORPQHPKDJ\KDW¿J\HOPHQNtYO-HOHQWpV«

$UpV]OHJHVYDORUL]iOiVD]WMHOHQWHWWHKRJ\DNRUiEELNHUHVHWHNMDQXiUWĘODQ\XJ
GtMD]iVWPHJHOĘ]ĘKDUPDGLNpYHOĘWWLQDSWiULpYLJDNRUPiQ\UHQGHOHWEHQPHJKDWiUR]RWW
YDORUL]iFLyVV]RU]yV]iPPDOIHOV]RU]iVUDNHUOWHNPtJD]XWROVyKiURPpYNHUHVHWHQRPL
QiOLVpUWpNHQNHUOWEHV]iPtWiVUD(]SHGLJD]WMHOHQWHWWHKRJ\WHOMHVHQD]RQRVpOHWSiO\D
HVHWpQLJHQNO|QE|]ĘQ\XJGtMDNDWNDSKDWWDND]HOWpUĘpYHNEHQQ\XJGtMEDPHQĘHPEH
UHNDNRUiEELpYHNLQÀiFLyMiQDNIJJYpQ\pEHQ(]DV]DEiO\R]iVWyOPHJYiOWR]RWW
EHYH]HWWpNDWHOMHVYDORUL]iOiVWDPHO\V]HULQWDQHWWyVtWRWWEpUHNHWDQ\XJGtMD]iVWPHJ
HOĘ]ĘpYLEpUV]tQYRQDOUDNHOOIHOV]RUR]QLWHUPpV]HWHVHQDN|OWVpJYHWpVUHJ\DNRUROWKDWiV
PLDWWHJ\QDJ\RQJ\HVFVDYDUUDOHWWĘONH]GYHDEUXWWyM|YHGHOHPEĘOPiUQHPFVDND]
DGyNDWGHDMiUXOpNRNDWLVOHNHOOHWWYRQQLËJ\DYDORUL]iOiVQĘWWGHD]DODSMDFV|NNHQW
3UREOpPiVQDNWĦQWDVYiMFLLQGH[iOiVLVPHUWKDFV|NNHQD]LQÀiFLypVQĘDUHiOEpUH]KiW
UiQ\RVDQpULQWLDQ\XJGtMDVRNDW(]DKHO\]HWD]WiQEHLVN|YHWNH]HWWGHDPLDQ\XJGtMDVQDN
MyD]D]iOODPV]iPiUDSyWOyODJRVN|OWVpJYHWpVLWHUKHWMHOHQWËJ\D]WiQEHQHJ\QD
J\RQpUGHNHVPyGRVtWiVNHUOWEHYH]HWpVUHDPHO\D*'3Q|YHNHGpVpKH]N|W|WWHDQ\XJGt
MDNHPHONHGpVpWDPHQQ\LEHQD*'3Q|YHNHGpVDODWWPDUDGDIRJ\DV]WyLiUHPHONHGpV
PpUWpNpEHQQĘQHNDQ\XJGtMDN+DpVN|]|WWYDQD*'3Q|YHNHGpVDQ\XJGtMHPHOpV
EHQOHV]D]LQÀiFLypVDQHWWyiWODJNHUHVHWQ|YHNHGpVDUiQ\DpVN|]|WWSHGLJ
H]D]DUiQ\OHV]+DD*'3Q|YHNHGpVHOpULD]RWDNNRUOHKHWLVPpWD
QHWWyiWODJNHUHVHWHPHONHGpVpVD]LQÀiFLyDUiQ\D$NiUPHQQ\LUHLVUDFLRQiOLVQDNWĦQLNH]D
V]DEiO\HOpJJpERQ\ROXOWDKKR]KRJ\D]iWODJHPEHUV]iPiUDN|YHWKHWĘOHJ\HQ
7RYiEELSUREOpPDDNpWSLOOpUHOWpUĘIHOHOĘVVpJHLVDV]ROLGDULWiVLHOHP$PDJiQSpQ]Wi
UDNHEEHQHJ\iOWDOiQQHPYiOODOWDNV]HUHSHWĘNFVXSiQDEH¿]HWpVHNDUiQ\iEDQYiOODOWiN
DQ\XJGtM¿]HWpVW PXQNDQ\XJGtMPtJD]HOVĘSLOOpU IHODGDWDD WHOMHVKR]]iWDUWR]yLpV
URNNDQWQ\XJGtMEL]WRVtWiVD(]PHJLQW FVDNDN|OWVpJYHWpVUHKiUtW KiUtWRWW YROQD LJHQ
NRPRO\NLDGiVRNDW
$PDJiQSpQ]WiULUHQGV]HUVHPKR]WDPHJD]HPEHUHNNHGYpWDUUDKRJ\Q\XJGtMDVNRUX
NLJGROJR]]DQDNKRJ\QHpOMHQHND]LQWp]PpQ\HVtWHWWNRUKDWiUDODWWLQ\XJGtMEDYRQXOiV
OHKHWĘVpJpYHOWyOXJ\DQV]LJRURGWDNHQQHNV]DEiO\DLGHHJ\HVVDMWyWiMpNR]
WDWyQD&,%%DQNODNRVViJL]OHWiJiQDNYH]HWĘMH/DPER\-XGLWDN|YHWNH]ĘNUĘOV]iPROW
EHÄ0DJ\DURUV]iJRQPLOOLyQ\XJGtMDVYDQHEEĘOFVDNPiVIpOPLOOLyDQRO\DQRNDNLN
EHW|OW|WWpN D Q\XJGtMNRUKDWiUW  H]UHQ NRUNHGYH]PpQ\HV |UHJVpJL MXWWDWiVW NDSQDN
PtJLJHQPDJDVDURNNDQWQ\XJGtMDVRNV]iPD|VV]HVHQH]UHQYDQQDNPtJH]HU
PHJYiOWR]RWWPXQNDNpSHVVpJĦHOOiWRWWYDQ(]HNXWiQQHPLVPHJOHSĘKRJ\KD]iQNEDQ
DpYHVQ\XJGtMNRUKDWiUHOOHQpUHDQ\XJGtMUHQGV]HUEHEHOpSĘNiWODJpOHWNRUDpYD
IpU¿DNiWODJRVDQpYYHODQĘNpYYHOHOĘEEKDJ\MiNRWWPXQNDKHO\NHW
$QpSHVVpJDGDWRNEyOD]W OiWMXNKRJ\HOWDUWyUDMXWHJ\Q\XJGtMDVFVDNKRJ\DNpStJ\
FVDOyND$PLOOLyMiUXOpN¿]HWĘD¿]HWLDMiUXOpNRWPLQLPiOEpUXWiQ|VV]HKDVRQOt
WiVNpSSHQ6]ORYiNLiEDQH]DV]iP௅H]SHGLJDMiUXOpNYDJ\RQQDNFVDNPLQWHJ\

iW WHV]LNL7HKiWPLOOLyHOpJVpJHV MiUXOpN¿]HWĘQHNNHOOHOWDUWDQLDPLOOLyQ\XJGtMDVW
YDJ\LVHOWDUWyMXWHJ\HOWDUWRWWUD(J\MiUXOpN¿]HWĘHJ\Q\XJGtMDVKDYLMXWWDWiViQDNFVDN
PLQWHJ\iWIHGH]LKDiUQ\DOMXNDNpSHW=VLERUiV0LQWOiWKDWyDPDJiQSpQ]
WiULUHQGV]HUVHPDKKR]QHPKR]WDPHJD]HPEHUHNNHGYpWKRJ\LGĘEHQPHQMHQHNQ\XJ
GtMEDQHKDPDUDEEVHPDKKR]KRJ\DWpQ\OHJHVM|YHGHOPNHWEHYDOOMiNpVtJ\PDJDVDEE
MiUXOpNRW¿]HVVVHQHNEHDQ\XJGtMNDVV]iED$]]DOKRJ\DPLOOLyMiUXOpN¿]HWĘDPL
QLPiOEpUXWiQ¿]HWMiUXOpNRWV]yV]HULQWiOOtWXQNNLPDJXQNUyOÄV]HJpQ\VpJLEL]RQ\tWYiQ\W´
6]LQWpQSUREOpPDNpQWHPOtWKHWĘKRJ\QHPNpV]OWHODUpV]OHWHVV]DEiO\R]iVDQ\XJGtM
SpQ]WiUDN MiUDGpNV]ROJiOWDWiViUDYRQDWNR]yDQ$36=$)HJ\HV WiMpNR]WDWyMiEDQ
tJ\tUWHUUĘO
Ä$PDJiQQ\XJGtMSpQ]WiUD]|QNRUPiQ\]DWLViJHOYpQPĦN|GĘDWDJRNWXODMGRQiEDQOpYĘ
RO\DQLQWp]PpQ\DPHO\DN|WHOH]ĘQ\XJGtMMiUXOpNHJ\UpV]pWpVD]HVHWOHJHVNLHJpV]tWĘ
EH¿]HWpVHNHWWDJGtMNpQWJ\ĦMWL$SpQ]WiUWDJRNiOWDOUHQGV]HUHVHQEH¿]HWHWWWDJGtMPpUWp
NpWW|UYpQ\KDWiUR]]DPHJH]MHOHQOHJDKDYLM|YHGHOPQND$WDJGtMEH¿]HWpVHNHWD
SpQ]WiUEHIHNWHWLpVDWDJGtMDWYDODPLQWDQQDNKR]DPiWDWDJHJ\pQLV]iPOiMiQQHJ\HG
pYHQWHMyYitUMD
$IHOKDOPR]yGRWW|VV]HJQ\XJGtMNRUKDWiUHOpUpVHNRUW|UWpQĘIHOKDV]QiOiVLPyGMDLUDYR
QDWNR]yV]DEiO\RNMHOHQOHJDODSYHWĘiWDODNtWiVRQHVQHNiW$YiUKDWyV]DEiO\R]iVDODS
MiQWyODQ\XJGtMSpQ]WiULPHJWDNDUtWiVEyON|WHOH]ĘHQpOHWMiUDGpNLV]ROJiOWDWiVWNHOO
PDMGYiViUROQLHJ\EL]WRVtWyWyO$LJWDUWyiWPHQHWLLGĘV]DNEDQLVYiUKDWyDQFVDN
HJ\|VV]HJĦNL¿]HWpVOHQQHWHOMHVtWKHWĘGHD]|VV]HJV]DEDGRQIHOKDV]QiOKDWyOHQQHQHP
NHOOHQHN|WHOH]ĘpOHWMiUDGpNRWYiViUROQL$]~MV]DEiO\R]iVPHJMHOHQpVpLJWHUPpV]HWHVHQ
PpJDMHOHQOHJLHOĘtUiVRND]LUiQ\DGyND]D]DPHJWDNDUtWiVWYDJ\MiUDGpNNpQWYDJ\HJ\
|VV]HJEHQOHKHWIHOYHQQLGHPLQGHQNpSSHQV]HPHOĘWWNHOOWDUWDQLDN|]HOM|YĘEHQYiUKD
WyOpQ\HJHVPyGRVXOiVW´36=$)
7HKiWKRJ\YLOiJRVOHJ\HQDPDJiQSpQ]WiUJ\ĦMWLpVEHIHNWHWLDEH¿]HWpVHNHWYDODPLQW
MyYitUMD D KR]DPRNDW GH FVXSiQ HJ\|VV]HJĦ NL¿]HWpVUH YDQ YROW MRJRVtWYiQ\D MiUD
GpN¿]HWpVUH QHP D]W XWiQ HJ\EL]WRVtWyWyO NHOOHWW YROQDPHJYiViUROQLD(] W|EE
V]HPSRQWEyOLVSUREOpPiVHJ\UpV]W~MDEEN|OWVpJHWNHOONHOOHWWYROQDDQ\XJGtMDVQDN
YiOODOQLDKLV]HQDEL]WRVtWyVHPLQJ\HQGROJR]LNPiVUpV]WDEL]WRVtWyFVXSiQDV]iPOiQ
IHOJ\OHPOHWW|VV]HJHUHMpLJYiOODONL¿]HWpVWV]HPEHQD]iOODPLSLOOpUUHODKRODQ\XJGtM
NL¿]HWpVpUHKDOiOXQNLJJDUDQFLiWNDSXQN
9pJOPpJHJ\QDJ\RQIRQWRVSUREOpPDOHtUiVDWDOiOKDWyDNRUiEEDQPiUHPOtWHWW7È5.,
HOHP]pVEHQÄ0LYHODUHQGV]HUEĘOKLiQ\R]WDND]DXWRPDWLNXVDONDOPD]NRGiVDOJRULWPX
VDLFVDNYiOViJRNiUiQNOVĘNpQ\V]HUHNKDWiViUDGUDV]WLNXV OpSpVHNEHQOHKHWHWWNRU
ULJiOQL,O\HQNRUUHNFLyYROWD]HVQ\XJGtMW|UYpQ\DPHO\DQHWWyLPSOLFLWQ\XJGtM
DGyVViJD]D]DEL]WRVtWRWWDNQHWWyQ\XJGtMYDJ\RQiQDNW|EEPLQWIHOpWHOWQWHWWHpVLO\HQ

YROWDMHOHQWDQXOPiQ\IyNXV]iQNtYOHVĘHVFVRPDJDPHO\EHQYLVV]DYRQWiND
KDYLHOOiWiVWIHOHPHOWpNDNRUKDWiUWpVOHV]RUtWRWWiNDPiUPHJiOODStWRWWMiUDGpNRNpYHV
LQGH[pW´7È5.,7HKiWVDMQRVD]WNHOOPRQGDQXQNKRJ\D¶DVUHIRUPyWDpSS
XJ\DQ~J\KLiQ\R]QDND]DXWRPDWLNXVDONDOPD]NRGiVHOHPHLDUHQGV]HUEĘOPLQWHOĘWWH
D]yWDLVFVDNNp]LYH]pUOpVVHODSDUDPHWULNXVHOHPHNJ\DNRULYiOWR]WDWiViYDOPĦN|GLND
UHQGV]HUeVH]LVIHOYHWLDNpUGpVWPLQWVRNHOĘ]ĘSUREOpPDPLpUWNHOOHWWHJ\~MUHQGV]HU
DPHO\V]LQWpQNp]LYH]pUOpVVHOPĦN|GLNPLQWDUpJL"
$UHQGV]HUpUWpNHOpVH
$]HGGLJ OHtUWDNEyO WDOiQPiU pUH]KHWĘ KRJ\ D Q\XJGtMUHQGV]HU J\pW IRQWRVQDN WDUWy
V]DNHPEHUHNQHPOiWWiNW~OViJRVDQVLNHUHVQHND¶DVUHIRUPRW/HJV]HOtGHEENpSYLVH
OĘMN$XJXV]WLQRYLFV0iULDtJ\IRJDOPD]RWWÄ$]DVUHIRUPOHJIRQWRVDEESDUDGLJ
PDYiOWy OpSpVHD WĘNpVtWHWWPDJiQQ\XJGtMUHQGV]HU OpWUHKR]iVDYROW$ WiUVDGDORPEL]WR
VtWiVLQ\XJGtMUHQGV]HUDODSYHWĘSUREOpPiLHPHOOHWWiOWDOiEDQPHJROGDWODQRNPDUDGWDN´
$XJXV]WLQRYLFVpVV]HU]ĘWiUVDL
(QQpOPDUNiQVDEEDQ IRJDOPD]RWW1pPHWK*\|UJ\Q\XJGtMV]DNpUWĘ ÄD]±HV
Q\XJGtMUHIRUPHUHGHQGĘHQURVV]YROWH]pUW~MUHIRUPUDYDQV]NVpJ«´1pPHWK
+DPHF],VWYiQD0DJ\DU1HP]HWL%DQNDNNRULJ\YH]HWĘLJD]JDWyMDV]HULQWD]
EDQHOLQGtWRWWQ\XJGtMUHIRUPHJ\pUWHOPĦHQPHJEXNRWWD]DYLOiJHJ\LN OHJJ\HQ
JpEEGHHJ\~WWDOOHJGUiJiEEUHQGV]HUH2ULJRKX
9pJO 1pPHWK *\|UJ\ HJ\ NpVĘEEL SXEOLNiFLyMiEDQ PpJ NHPpQ\HEEHQ IRJDOPD]RWW
Ä0HUW Wt]pYHQHPD] W|UWpQWKRJ\ªOHIHNWHWWpNHJ\~M V]LV]WpPDDODSMDLW©$] W|UWpQW
KRJ\DKLiQ\RV WXGiV~9LOiJEDQNDPpJQiOD LVKLiQ\RVDEE WXGiV~GHPDJiW UHIRUP
pOFVDSDWQDN WHNLQWĘ SpQ]J\L NRUPiQ\]DWXQNDW MiUDGpNYDGiV]RNNDO ERURQiOWD |VV]H´
1pPHWK
-yPDJDPLVD]WJRQGRORPKRJ\HJ\QDJ\WiUVDGDOPLHOOiWyUHQGV]HUópWNLV]DNtWDQLD
JD]GDViJKXOOiP]iViQDNNLWHWWPDJiQNp]EHDGQL DPHO\ UHQJHWHJ~MDEESUREOpPiWJH
QHUiOPLN|]EHQDIHQQPDUDGyôUpV]SUREOpPiLPHJROGDWODQRNPDUDGQDN௅QRVD¶
DVUHIRUPHQ\KpQV]yOYDVHPWHNLQWKHWĘN|]JD]GDViJLODJUDFLRQiOLVQDN,OOHWYHHJ\HWOHQ
ÄUDFLRQiOLV´pUYHWWXGRNHONpS]HOQLGHH]QHPDQ\XJGtMUHQGV]HUV]HPSRQWMiEyOUDFLRQi
OLVYH]HWĘLQNPHJUDJDGWiNDIHOpMNQ\~OyVHJtWĘNH]HW9LOiJEDQNpVHOIRJDGWiND]RNDW
DIHOWpWHOHNHWDPHO\HNHWDQHP]HWN|]LV]HUYH]HWPHJKDWiUR]RWW
1p]]NPHJPLO\HQOpSpVHNW|UWpQWHNDUHQGV]HUpOHWEHQWDUWiViUD

$UHQGV]HUÄURERUiOiVUD´WHWWLQWp]NHGpVHN
EDQ D)LGHV] NRUPiQ\DNHUOW KDWDORPUD DPHO\QHNNpSYLVHOĘL D Q\XJGtMW|UYpQ\
V]DYD]iViQiOPpJQHPPHOVHPDNDUWDNV]DYD]QLLQNiEENLYRQXOWDNDWHUHPEĘOËJ\LQ
Wp]NHGpVHLNLQNiEEDUHQGV]HUÄJ\HQJtWpVpUH´V]ROJiOWDNPLQWD]HUĘVtWpVpUH
QRYHPEHUpEHQD]2UV]iJJ\ĦOpVKHO\HWWRVV]LQWHQU|J]tWHWWHDQ\XJGtMSpQ]WiUL
EH¿]HWpVHNPpUWpNpWHOĘV]|UFVDNiWPHQHWLMHOOHJJHOGHD]WiQYpJOHJHVtWYpQH]WDG|QWp
VpWPDMGRNWyEHUpEHQDNRUPiQ\NH]GHPpQ\H]WHpVD]2UV]iJJ\ĦOpVHOpWHUMHV]
WHWWHDQ\XJGtMSpQ]WiULW|UYpQ\PyGRVtWiViWDPHO\HWQRYHPEHUpQDHVpYL
]iUV]iPDGiVVDOHJ\WWHOLVIRJDGWDN$PyGRVtWiVNpWVDUNDODWRVSRQWMDDSiO\DNH]GĘN
N|WHOH]ĘPDJiQSpQ]WiULWDJViJiQDNPHJV]QWHWpVHYDODPLQWDQRUPDMiUDGpNPHJV]Q
WHWpVH H]JDUDQWiOWDYROQDKRJ\DSpQ]WiUWDJQ\XJGtMDQH OHKHVVHQNHYHVHEEPLQWD]
iOODPLUHQGV]HUEHQYROW$SiO\DNH]GĘNQHNPXQNiEDOpSpVNHWN|YHWĘHQQDSRQEHOO
NHOOHWWQ\LODWNR]QLDUUyOKRJ\DNpWSLOOpUHVYDJ\DWiUVDGDORPEL]WRVtWiVLQ\XJGtMUHQGV]HUW
YiODV]WMiNGHH]WDG|QWpVWD]RQEDQPpJHJ\pYHQEHOOPHJOHKHWHWWYiOWR]WDWQL$]RN
QDND¿DWDORNQDNSHGLJDNLNDNRUiEELpYHNVRUiQN|WHOH]ĘHQOHWWHNWDJMDLD]~MQ\XJ
GtMUHQGV]HUQHNYpJpLJQ\tOWOHKHWĘVpJNDYLVV]DOpSpVUHPLQWPLQGHQNLPiVQDN
EHQD]WiQLVPpW06=3NRUPiQ\NHUOWKDWDORPUD0HGJ\HVL3pWHUPLQLV]WHUHOQ|N
YH]HWpVpYHOtJ\PHJNH]GĘG|WWDUHQGV]HUÄURERUiOiVD´MDQXiUWĘODpYDODW
WL SiO\DNH]GĘNPDJiQQ\XJGtMSpQ]WiUL WDJViJD LVPpW N|WHOH]ĘYpYiOWPDMG WĘO D
PDJiQSpQ]WiULEH¿]HWpVLVYLVV]DWpUWDWHUYH]HWWUD6]LQWpQQDJ\RQIRQWRVHVHPpQ\
KRJ\D]06=3YiODV]WiVL tJpUHWHLN|]|WW V]HUHSHOWpVNpVĘEEYDOyUD LVYiOWDKDYL
Q\XJGtMIRNR]DWRVEHYH]HWpVH
$UHIRUPRNNDONDSFVRODWEDQPLQGHQNpSSHQPHJNHOOHPOtWHQHPKRJ\DV]DNPDH]HNHW
NpW QDJ\ FVRSRUWED VRUROMD D] HJ\LN D SDUDPHWULNXV PHQQ\LVpJL HOHPHN UHIRUPMD D
PiVLNDSDUDGLJPDWLNXVPLQĘVpJLOpQ\HJLUHIRUP
$]HOVĘQpOSDUDPHWULNXVWLSLNXVDQQpJ\QDJ\WHUOHWM|KHWV]yEDDQ\XJGtMMiUXOpNV]LQW
MHD]LQGXOyKHO\HWWHVtWpVLUiWDD]LQGXOyQ\XJGtMYLV]RQ\DD]XWROVyNHUHVHWKH]D]LQ
GH[iOiVLV]DEiO\pVDNRUKDWiU$PiVRGLNSDUDGLJPDWLNXVSHGLJDUUyOV]yOKRJ\PLO\HQ
HOYLDODSRQpSOM|QIHODQ\XJGtMUHQGV]HUSOIHORV]WyNLURYyYDJ\WĘNHIHGH]HWLUHQGV]HU
HJ\pQLV]iPOiVYDJ\SRQWUHQGV]HUiOODPLSLOOpUYDJ\PDJiQSLOOpUEHQHJ\~M
pUGHNHV MDYDVODWPHUOW IHO6]DOD\%HU]HYLF]\$WWLOD DNNRUL WĘ]VGHHOQ|NWĘO D ÄQHJ\H
GLNQ\XJGtMSLOOpU´(]HJ\RO\DQHOĘWDNDUpNRVViJLV]iPODDPHO\UHWXODMGRQRVDEiUPLNRU
EH¿]HWKHWSpQ]WYLV]RQWDQ\XJGtMLJD]WPiUQHPYHKHWLNL(]DMDYDVODWHOQ\HUWHDNRU
PiQ\N|U|NWiPRJDWiViWpVWyOEHYH]HWpVUHNHUOWDQ\XJGtMHOĘWDNDUpNRVViJLV]iP
OD1<(6=DPHO\HWDNRUPiQ\NRPRO\DGyNHGYH]PpQQ\HOLVPHJWiPRJDWRWW

6]DNPDLN|U|NYLV]RQWDUUDPXWDWWDNUiKRJ\ÄQHJ\HGLNQ\XJGtMSLOOpUPiUSHGLJYDQ´
SOÈSULOLKLV]HQD]|QNpQWHVSpQ]WiUDNQDNXJ\DQH]D IHODGDWD ËJ\D1<(6=
LQNiEENLHJpV]tWĘQHPSHGLJKHO\HWWHVtWĘV]HUHSHW W|OWEHSDUDGLJPDWLNXVYiOWR]iVQDN
QHPWHNLQWKHWMNGHHJ\~MDEEV]tQIROWDQ\XJGtMHOĘWDNDUpNRVViJSDOHWWiMiQ
$ SDUDGLJPDWLNXV UHIRUPRW WHNLQWYH EDQ ERQWDNR]RWW NL pOHV YLWD NpW LJHQ QHYHV
V]DNHPEHUN|]|WW
$XJXV]WLQRYLFV0iULD DUUDPXWDWRWW Ui KRJ\ D Q\XJGtMUHQGV]HUQHNNpW IXQNFLyMD YDQ
DNHUHVĘNRUL M|YHGHOHPSyWOiVDYDODPLQWD] LGĘVNRUL V]HJpQ\VpJHQ\KtWpVH(]XWyEEL
LUiQWLHON|WHOH]HWWVpJHYH]pUHOWHDPLNRUiOODPSROJiULDODSQ\XJGtMEHYH]HWpVpWMDYDVROWD
(ONpS]HOpVHV]HULQWH]PLQGHQNLQHNDODQ\L MRJRQMiUQDpVD]RNDNLNNHUHVĘNRUXNEDQ
HOHJHQGĘMiUXOpNRW¿]HWWHNH]HQIHOOPXQNDQ\XJGtMDWNDSQiQDN
(]]HONDSFVRODWRVHONpS]HOpVpWD3pQ]J\NXWDWy=UWRVQ\XJGtMNRQIHUHQFLiMiQLV
PHUWHWWH Ä6~O\RV LGĘVNRULQ\RPRU IHQ\HJHWL DPDJ\DU WiUVDGDOPDW D M|YĘpYWL]HGEHQ
$Q\XJGtMUHQGV]HUV]ROLGDULWiVLHOHPHLUDPLQLPiOLVUD]VXJRURGQDNDPLD]]DOMiU
PDMGKRJ\DQ\XJGtMDVNRU~DNN|]OW|EEPLQWIpOPLOOLyDQHJ\iOWDOiQQHPNDSQDNPDMG
HOOiWiVWPLYHOªSRW\DXWDVNpQW©PDQHP¿]HWQHNMiUXOpNRWLOOHWYHPHUWRO\DQU|YLGWiY~
PXQNDYLV]RQ\WWXGQDNFVDNIHOPXWDWQLDPLQHPMRJRVtWQ\XJHOOiWiVUD´6iJK\
8J\DQH]WDYHV]pO\WMHOH]WH+DPHF],VWYiQD]01%DNNRULJ\YH]HWĘLJD]JDWyMDLVÄ$Q
QDND]PLOOLyOHHQGĘQ\XJGtMDVQDNDNLPDPLQLPiOEpUUHYDQEHMHOHQWYHpYPXQNDYL
V]RQ\XWiQPDLpUWpNHQH]HUIRULQWOHV]DKDYLHOOiWiVD(QQHNSHGLJD]OHV]DN|YHWNH]
PpQ\HKRJ\DEHOiWKDWDWODQWHKHUDODWWV]pWHVLNDV]RFLiOLVHOOiWyUHQGV]HU´6iJK\
(]]HOWHOMHVHQHOOHQWpWHVYROW%RNURV/DMRVYpOHPpQ\HDNLV]HULQWDUHQGV]HUEĘONLHVĘN
HOOiWiVDD V]RFLiOLVYpGĘKiOy IHODGDWD UiDGiVXOQHPDODQ\L MRJRQKDQHPUiV]RUXOWViJL
DODSRQėDWWyOWDUWRWWKRJ\D]DODQ\LMRJRQMiUyDODSQ\XJGtM LQWp]PpQ\HPpJWRYiEE
FV|NNHQWHQpD]HJ\pENpQWLVJ\HQJHMiUXOpN¿]HWpVLKDMODQGyViJRWpVWRYiEEHUĘVtWHQpD
SROLWLNDLMiWV]PiNOHKHWĘVpJpW
$NiUPHQQ\LUHLVNpWNO|QE|]ĘiOOiVSRQWH]PLQGNHWWĘSDUDGLJPDWLNXVUHIRUPMDYDVODW
QDNWHNLQWKHWĘPHUWHJ\RO\DQQXOODGLNSLOOpUOpWUHKR]iViUDYRQDWNR]LNDPHO\PHJWLV]
WtWMDPHJWLV]WtWRWWDYROQDD]iOODPLSLOOpUWDV]RFLiOLVHOHPHNWĘO
8J\DQHQQHNDJRQGRODWQDNDMHJ\pEHQ%RNURV/DMRVPiUDNNRUDKDYLQ\XJGtMHOW|UOpVpW
MDYDVROWDGHRO\PyGRQKRJ\H]WD]|VV]HJHWDQ\XJGtMDVRNHJpV]VpJJ\LMiUXOpNiQDN¿QDQ
V]tUR]iViUDIRUGtWDQiNÄ$OpSpVPLQGNpWUHQGV]HUWªNLWLV]WtWDQi©௅NLYHQQpDSROLWLNDNH]pEĘO
DKDYLQ\XJGtMMDOYDOyNDPSiQ\ROiVOHKHWĘVpJpWVPHJWHUHPWĘGQHD]HJpV]VpJJ\LUHQG
V]HUWHOVĘVRUEDQKDV]QiOyQ\XJGtMDVWiUVDGDORPMiUXOpN¿]HWpVpQHNDODSMD´6iJK\
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%RNURV/DMRVPiVLNIĘFpOMDHJ\RO\DQQ\XJGtMUHQGV]HUOpWUHKR]iVDDPHO\QHNDSROLWLNDL
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$PLQĘVpJQDSMDLQNEDQIRQWRVV]HUHSHWMiWV]LND]pOHWPLQGHQWHUOHWpQ$V]iOORGDSLD
FRQIRO\DPDWRVDQHUĘV|GĘYHUVHQ\KHO\]HWEHQDYHQGpJHOpJHGHWWVpJHWEL]WRVtWyPLQĘVpJL
V]ROJiOWDWiVMHOHQWĘVV]HUHSHWMiWV]LNDYHUVHQ\HOĘQ\PHJWHUHPWpVpEHQ$MyOGRNXPHQWiOW
pVDPDUNHWLQJWHYpNHQ\VpJiOWDOJDUDQWiOWPLQĘVpJEL]DOPDWNHOWDSRWHQFLiOLVM|YĘEHQL
WXULVWiNQiOpVQDJ\V]HUHSHWMiWV]LNYiViUOiVLG|QWpVHLNQpO
$V]iOORGDLV]ROJiOWDWiVUHQGNtYOL|VV]HWHWWVpJHPLDWWDV]ROJiOWDWyNpVDSRWHQFLiOLVYHQ
GpJHN N|]|WW ~Q LQIRUPiFLyV DV]LPPHWULD OpS IHO D]D] D IRJ\DV]Wy VRVHP UHQGHONH]LN
WHOMHVLQIRUPiFLyYDODV]ROJiOWDWiVYiUKDWyPLQĘVpJpUĘO(QQHNiWKLGDOiViUDDV]iOORGiN
HUĘWHOMHVHQLJ\HNH]QHNPLQĘVpJNHWNRPPXQLNiOQL$MHO]pVHOPpOHWYL]VJiODWiQDNDNWX
DOLWiViW D] DGMD KRJ\ D V]iOORGDLPLQĘVpJHW WDQ~VtWy+RWHO6WDUV YpGMHJ\PHJV]HU]pVH
IRO\DPDWEDQYDQGHDpYYpJLDGDWRNV]HULQWDKD]DLV]iOORGiNNHYHVHEEPLQWIHOH
WDUWRWWDH]WHGGLJIRQWRVQDN$]RV]WiO\EDVRUROiVRQNtYOPpJV]iPRVOHKHWĘVpJYDQD
PLQĘVpJMHO]pVpUH-HOHQFLNNDPLQĘVpJMHO]pVHNV]LJQiORNHOPpOHWLKiWWHUpWWiUMDIHOpV
NtVpUOHWHWWHV]DV]iOORGiNHVHWpEHQDONDOPD]KDWyMHO]pVHNPĦN|GpVpQHNPDJ\DUi]DWiUD
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WRSURYLGHWKHLUFXVWRPHUVZLWKZHOOGRFXPHQWHGVHUYLFHTXDOLW\'XHWRLWVFRPSOH[LW\
JXHVWVQHYHUKDYHHQRXJK LQIRUPDWLRQ WR WKHLUGHFLVLRQV VR LQIRUPDWLRQDV\PPHWU\
RFFXUHVEHWZHHQSRWHQWLDOFRQVXPHUVDQGVHUYLFHSURYLGHUV)RUWKLVYDULHW\RITXDOLW\
VLJQDOV DUH XVHG 7KH H[DPLQDWLRQ RI VLJQDOLQJ WKHRU\ LV DFWXDO QRZDGD\V VLQFH WKH
IRUPHU PDQGDWRU\ FODVVL¿FDWLRQ V\VWHP ZDV UHSHDOHG DQG KRWHOV KDYH WR ÄEX\´ QHZ
+RWHO6WDUVWUDGHPDUN7KLVDUWLFOHUHYLHZVWKHWKHRUHWLFDOEDFNJURXQGRITXDOLW\VLJQDOV
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
$MHO]pVHOPpOHWV]DNLURGDOPLKiWWHUH
$N|]JD]GDViJWDQEDQpVDPDUNHWLQJEHQKDV]QiODWRVMHO]pVHNHWHONHOONO|QtWHQLDELR
OyJLiEDQQHYHVtWHWWMHO]pVHOPpOHWWĘO-HOHQpUWHOPH]pVDODSMiXOD]LQIRUPiFLyVDVV]LPHWULD
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UHQGHONH]QHN D]RQRV LQIRUPiFLyNNDO HJ\HQOĘWOHQ D KR]]iIpUpVN(] MHOHQWĘVHQ EHIR
O\iVROMDG|QWpVHLNHWD]iUXNpVV]ROJiOWDWiVRNYiViUOiVDNRU$NHUORIiOOtWMDKRJ\
DSLDFDNiUWHOMHVHQHOWĦQKHWKDDIRJ\DV]WyNQHPNpSHVHNUHiOLVDQIHOPpUQLDWHUPpNHN
PLQĘVpJpW0LFKDHO6SHQFHV]HULQWH]DSUREOpPDiWKLGDOKDWyKDDW|EELQIRUPi
FLyYDOUHQGHONH]ĘIpONOGHJ\MHO]pVWDPHO\EHOpQ\HJHVLQIRUPiFLyNDWVĦUtW$MHO]pVQHN
LJD]iQD]DV]HUHSHKRJ\DPiVLNIpO±PLXWiQpUWHOPH]WHDMHOHQWpVpW±KDMODQGyOHJ\HQ
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NpWIpOHDONDOPD]RWWOpWH]LN$PXQNDDGyNDÄMy´DONDOPD]RWWDNQDNKDMODQGyDNPDJDVDEE
EpUW¿]HWQLPLQWDÄURVV]´DONDOPD]RWWDNQDN$GROJR]yNNLYiODV]WiVDNRUD]RQEDQQHP
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SULQFLSDOPHJEt]y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 +RJ\DQOHKHWHOpUQLKRJ\DPHJEt]y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
$PHJJ\Ę]ĘMHO]pVHNJHQHUiOiVDWHUPpV]HWHVHQN|OWVpJHNHWMHOHQWKHWDV]ROJiOWDWyNV]i
PiUDDPHO\HNPHJWpUOpVpWDYLVV]DWpUĘYiViUOyNWyO UHPpOLN ,SSROLWR  IHOYHWLD
NpUGpVWKRJ\YDMRQDV]ROJiOWDWyNPLQĘVpJLUiQWLHON|WHOH]HWWVpJHDUiQ\RVHDMHO]pVHNUH
N|OW|WWUiIRUGtWiVRNNDO)HOWRYLFK+DUEDXJKpV7REHEL]RQ\tWRWWiNKRJ\EL]RQ\RV
HVHWHNEHQ DPDJDVPLQĘVpJ MHO]pVpUH QHPpUGHPHV N|OWHQLPHUW D UHQGHONH]pVUH iOOy
PiVRGODJRV LQIRUPiFLyNEyO D] NLN|YHWNH]WHWKHWĘ7RYiEEL V]HU]ĘN YL]VJiOWiN KRJ\ D
WHUPpN௅REMHNWtYLOOHWYHDYHYĘNiOWDOpUWpNHOW௅PLQĘVpJpQHNPHJIHOHOQHNHD]RO\DQ
NOG|WW MHO]pVHNPLQWD]iUDN*HUVWQHUYDJ\DKLUGHWpVHNN|OWVpJpQHNPpUWpNH
&DYHV±*UHHQH
$PLQĘVpJMHO]pVHNPĦN|GpVH
(PSLULNXVNXWDWiVRNEL]RQ\tWMiNKRJ\W|EEIpOHMHO]pVDONDOPDVDPLQĘVpJpU]pNHOWHWpVp
UHpVKRJ\DIRJ\DV]WyNQHPHJ\IRUPDLQWHQ]LWiVVDOKDV]QiOMiNH]HNHW7|EEOHKHWVpJHV
NRPELQiFLyWYL]VJiOYDVHPVLNHUOWiOWDOiQRVtWKDWyYiODV]WDGQLDUUDKRJ\DIRJ\DV]WyN
KRJ\DQN|YHWNH]WHWQHNDPLQĘVpJUH5DR±0RQURH$]WDNODVV]LNXVKLSRWp]LVW
KRJ\D]pU]pNHOWPLQĘVpJD]iUpVYDJ\DUHNOiPN|OWpVPRQRWRQQ|YHNYĘIJJYpQ\H
PiUW|EEYL]VJiODWLVHOXWDVtWRWWD.LUPDQLNLPXWDWWDKRJ\DUHNOiPUDpVPDUNH
WLQJUHIRUGtWRWW|VV]HJHPHOpVHHJ\EL]RQ\RVV]LQWLJPXWDWMDDPDJDVDEEPLQĘVpJHWGHD
W~O]RWWN|OWpVLQNiEED]WVXJDOOMDKRJ\D]DGRWWFpJNpWVpJEHHVHWW
$PDUNHWLQJUHIRUGtWRWWN|OWVpJQDJ\ViJDNDSFVRODWEDQiOODFpJSLDFLUpV]HVHGpVpYHODPL
EHIRO\iVROMDDIRJ\DV]WyNPLQĘVpJpUWpNHOpVpW$PDUNHWLQJEHQÄpU]pNHOWPLQĘVpJ´NpQW
SHUFHLYHG TXDOLW\ KDV]QiOW V]DNNLIHMH]pV N|]HO iOO DKKR] DPLW D N|]JD]GDViJWDQEDQ
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UHSXWDWLRQ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$] iUDN pU]pNHOpVH D]W MHOHQWL KRJ\ D IRJ\DV]Wy D] iUDWPDJDVQDN DODFVRQ\QDNYDJ\
UHiOLVQDNpUWpNHOLHÈOWDOiEDQDPDJDViUDNKR]PDJDVPLQĘVpJHWNDSFVROQDN-RQHVpV
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V]HU]HWWLVPHUHWHNWĘO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pV]OHOpVpUHPLQWDQHPHNRUDHJpV]VpJLiOODSRWDLVNROi]RWWViJDVWE
$NRUiEELWHUPpNKDV]QiODWD]pUWIRQWRVPHUWWDSDV]WDODWL~WRQMXWWDWMDLQIRUPiFLyKR]D
IRJ\DV]WyWDWHUPpNOpQ\HJLWXODMGRQViJDLUyOpVPLQĘVpJpUĘO(]WXODMGRQNpSSHQQHPWH
NLQWKHWĘYDOyGLÄMHO]pV´QHNPLYHOQHPNHUON|OWVpJEHD]HODGyNQDNQHPNHOOHOMXWWDWQL
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*HUDXG±/LYDW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$] LVPHUHWHNKH] N|]YHWOHQ WHUPpNKDV]QiODW ~WMiQ YDJ\ V]DNpUWHOHPPHO MXW D IRJ\DV]
Wy$NLQHNN|]YHWOHQWDSDV]WDODWDYDQDWHUPpNUĘOD]RNLQNiEED]~QEHOVĘYDJ\VDMiW
LQWULQVLFMHO]pVHNHWKDV]QiOMiNPLQWDWHUPpNV]tQHIRUPiMD$NLNFVDNHOPpOHWLV]DNWX
GiVVDOUHQGHONH]QHNHJ\DGRWWWHUPpNNHONDSFVRODWEDQD]RNSHGLJIĘOHJDNOVĘYDJ\NL
YHWtWHWWH[WULQVLFMHO]pVHNHWpUWHOPH]LNPLQWD]iUYDJ\DPiUND5DR±0RQURH
$KRJ\DQPpO\ODIRJ\DV]WyNWHUPpNLVPHUHWHHJ\UHLQNiEEDWHUPpNHNEHOVĘOpQ\HJL
WXODMGRQViJDLDODSMiQtWpOLNPHJDQQDNPLQĘVpJpW(EEHQD]pUWHOHPEHQD]iUDNPLQĘVpJ
MHO]ĘNpQWYDOyKDV]QiODWDUDFLRQiOLVDIRJ\DV]WyUpV]pUĘOpVXWDOD6FLWRYV]N\iOWDO
EL]RQ\tWRWWWpQ\UHPHO\V]HULQWD]iUpUWpNDUiQ\RN±HWXGiVELUWRNiEDQNLDODNXOQDND
SLDFRQ-DFRE\pVV]HU]ĘWiUVDL~J\YpOLNKRJ\D]iUpVD]pU]pNHOWPLQĘVpJYLV]R
Q\iEDQMHOHQWĘVPHGLiOyV]HUHSHYDQDIRJ\DV]WyLLVPHUHWHNQHN
$PLQĘVpJMHO]pVHNFVRSRUWRVtWiVD
$ MHO]pVHNHW W|EE V]HU]Ę WLSRORJL]iOWD $ GLVV]LSDWtYQHP GLVV]LSDWtY FVRSRUWRVtWiV
%KDWWDFKDULDULWNiQKDV]QiODWRV0pO\HEE|VV]HIJJpVHNHWWiUIHO.LUPDQLpV5DR
DKRODFVRSRUWRVtWiVDODSMDDMHO]pVHNNDSFVRODWDD]pUWpNHVtWpVVHODKLEiVWHOMHVt
WpVVHODEHYpWHOOHOpVDN|OWVpJHNNHOOiVGWiEOi]DW
$]pUWpNHVtWpVWĘOIJJHWOHQMHO]pVHNN|]pVRUROMiNDKLUGHWpVHNHWDPiUNDQHYHWpVDNH
UHVNHGĘN KtUQHYpW MDYtWy LQWp]NHGpVHNHW$] pUWpNHVtWpVWĘO IJJĘ MHO]pVHN D] DODFVRQ\
EHYH]HWĘiUDNDNXSRQRNHQJHGPpQ\HNpVDSROFSpQ]$NpVĘEELEHYpWHOWYHV]pO\H]WHWĘ
MHO]pVHNN|]pWDUWR]LNDPDJDViUpVDPiUNDQpYNLWHUMHV]WpVH$N|OWVpJNRFNi]DWRWMHOHQWĘ
MHO]pVHNSHGLJD]iOWDOiQRVpVSpQ]YLVV]D¿]HWpVLJDUDQFLiNMyWiOOiVRN$]pUWpNHVtWpVWĘO
IJJHWOHQVDOHVLQGHSHQGHQWMHO]pVHNDNNRULVLJpQ\HOQHNSpQ]J\LUiIRUGtWiVWKDQHP
W|UWpQLNV]ROJiOWDWiVpUWpNHVtWpV$]pUWpNHVtWpVWĘOIJJĘVDOHVFRQWLQJHQWMHO]pVHNFVDN
DNNRUMHOHQWHQHNSpQ]J\LYHV]WHVpJHWKDNRQNUpWWUDQ]DNFLyW|UWpQLNSpOGiXODNXSRQ
QDOpUNH]ĘNIpOiURQNDSMiNDV]ROJiOWDWiVWÈOWDOiEDQH]WHV]LOHKHWĘYpKRJ\DV]iOORGiN
EHV]iOOKDVVDQDND]iUYHUVHQ\EHKLV]HQD]pUWpNHVtWpVWĘOIJJHWOHQMHO]pVHN~J\PĦN|G
QHNPLQWD¿[N|OWVpJHNPtJD]pUWpNHVtWpVWĘOIJJĘMHO]pVHNYiOWR]yN|OWVpJNpQW(]
XWyEELDNMyYDONp]]HOIRJKDWyEEKDV]QRWKR]QDNDIRJ\DV]WyNV]iPiUD
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WiEOi]DW
$MHOHNWXODMGRQViJDL
KLEiVWHOMHVtWpVWĘOIJJHWOHQ KLEiVWHOMHVtWpVWĘOIJJĘ
pUWpNHVtWpVWĘO
IJJHWOHQ
pUWpNHVtWpVWĘO
IJJĘ EHYpWHONRFNi]DW N|OWVpJNRFNi]DW
SpOGiN
UHNOiPN|OWpV
QDJ\ViJDPiUND
QpYDNLVNHUHVNH
GĘEHIHNWHWpVHD
KtUQpYEH
DODFVRQ\EHYH]HWĘ
iUNXSRQRN
SROFSpQ]
PDJDViUDPiUND
VpUOpNHQ\VpJH
MyWiOOiV
SpQ]YLVV]D¿]HWpVL
JDUDQFLD
WXODMGRQViJRN
DQ\LOYiQRVViJ
V]iPiUDLVOiWKDWy
pUWpNHVtWpVHOĘWWL
NLDGiVRN
QHPOiWKDWyNL
DGiVRND]HODGiVL
WUDQ]DNFLyNVRUiQ
M|YĘEHQLEHYpWH
OHNNRFNi]WDWiVD
M|YĘEHQLNLDGiVRN
NRFNi]WDWiVD
LVPpWHOWYiViUOiV IRQWRVFpO IRQWRVFpO IRQWRVFpO LUUHOHYiQV
SpQ]YHV]WHVpJ ¿[ YiOWR]yYDJ\N|]HSHVHQYiOWR]y M|YĘEHQL M|YĘEHQL
PiVRGODJRV
KDV]RQ
DYiViUOyV]iPiUD
QHPMHOHQWN|]
YHWOHQKDV]QRW
DYiViUOyV]iPiUD
N|]YHWOHQKDV]QRW
KR]
DYiViUOyV]iPiUD
QHPMHOHQWN|]
YHWOHQKDV]QRW
DYiViUOyV]iPiUD
N|]YHWOHQKDV]QRW
KR]
DONDOPD]KDWy
KD«
QHPN|QQ\ĦD
YHYĘN|UD]RQR
VtWiVD
DYiViUOyN|UN|Q\
Q\HQD]RQRVtWKDWy
J\DNUDQYiViUROW
KDV]QiODWLFLNNHN
HVHWpEHQ
WDUWyVIRJ\DV]WiVL
FLNNHNHVHWpEHQ
HVHWOHJHVYLVV]D
pOpVDIRJ\DV]Wy
UpV]pUĘO
QLQFV PDJDV QLQFV PDJDV
)RUUiV.LUPDQL±5DR
$IRJ\DV]WyLPDJDWDUWiVVDONDSFVRODWRVV]DNLURGDORPEDQJ\DNUDQIRJODONR]QDNDPLQĘ
VpJpVD]iUNDSFVRODWiYDOGHD]iUPLQWPLQĘVpJMHO]pVULWNiQNDSKHO\HW$]iUPLQĘVpJ
NRUUHOiFLy HUĘVHEEQHNPXWDWNR]LN D WDUWyV IRJ\DV]WiVL FLNNHN HVHWpEHQPLYHO H]HNQpO
DPLQĘVpJKRVV]DEE WiYRQ MHOHQWKHWKR]DGpNRWDYiViUOy V]iPiUD 7HOOLV±:HUQHUIHOW
$]RQIRJ\DV]WiVLFLNNHNHVHWpEHQLVPHJ¿J\HOKHWĘDV]RURViUPLQĘVpJNDSFVRODW
DPHO\HNQpODPLQĘVpJN|]YHWOHQOQHPPpUKHWĘIHOSpOGiXOD]HOĘUHFVRPDJROWiUXNQiO
$SROFSpQ]DNLVNHUHVNHGHOPLJ\DNRUODWEDQpUWHOPH]KHWĘ+DHJ\J\iUWy~MWHUPpNHWNt
YiQDSLDFUDEHYH]HWQLDNNRUDNLVNHUHVNHGHOPLHJ\VpJHNEHQW|EEOHWKHO\HWNHOOYiViURO
QLDDSROFRNRQDWHUPpNNLKHO\H]pVpUHEHPXWDWiViUD$PHQQ\LEHQH]WKDMODQGyNL¿]HWQL
D]PXWDWMDKRJ\Et]LNDWHUPpNMyPLQĘVpJpEHQSLDFLVLNHUpEHQ
$ MyWiOOiVRN pV HJ\pE JDUDQFLD YiOODOiVD D]pUW KDWPLQĘVpJMHO]pVNpQWPHUW N|]WXGRWW
KRJ\DURVV]PLQĘVpJĦWHUPpNHNFVHUpMHMDYtWiVDMHOHQWĘVN|OWVpJYRQ]DWWDOMiU+DHJ\
YiOODODWNLQ\LODWNR]WDWMDKRJ\W|EEpYHVMyWiOOiVWYiOODODWHUPpNHLUHD]]DOHJ\EHQNLIHMH

]LKRJ\QHPIpODYiUKDWyW|EEOHWN|OWVpJHNWĘOPHUWD]DGRWWWHUPpNPDJDVPLQĘVpJĦ(]
DMHO]pVSLOODQDWiEDQQHPMiUN|]YHWOHQSpQ]J\LNLDGiVVDOtJ\NHYpVEpWĦQLNKLWHOHVQHN
9L]VJiODWRND]WLJD]ROWiNKRJ\DJDUDQFLiNNL]iUyODJDMyKtUQpYYHOUHQGHONH]ĘYiOODOD
WRNHVHWpEHQV]ROJiOWDNVLNHUHVPLQĘVpJMHO]pVNpQW%RXOGLQJ±.LUPDQLLOOHWYH
RWWDKROIRJ\DV]WyYpGHOPLIyUXPRNWpQ\OHJHVHQIXQNFLRQiOQDN
$MHO]pVHOPpOHWNULWLNXVpUWpNHOpVH
$PLQĘVpJMHO]pVHNKDV]QiODWDYLV]RQ\ODJV]ĦNWHUOHWHQpUWHOPH]KHWĘ1HPMiWV]LNV]H
UHSHWD]RO\DQWHUPpNHNHVHWpEHQDPHO\HNPLQGHQQDSRVKDV]QiODW~DNpVDIRJ\DV]WyN
MyO LVPHULN-ySpOGDOHKHWD MHO]pVV]NVpJHVVpJpUHDEpELpWHOSLDFDDKRYDYLV]RQ\ODJ
J\RUVDQLVPHUHWHNQpONOOpSQHNEHDYiViUOyNDV]OĘNDWHUPpNHNUHU|YLGLGHLJYDQ
V]NVpJQLQFVLGĘDV]DNpUWHOHPNHOOĘPpO\VpJĦPHJV]HU]pVpUHpVQDJ\RQIRQWRVDMy
PLQĘVpJNLYiODV]WiVD
1DJ\RQQHKp]PHJIHOHOĘPLQĘVpJMHO]pVHNHWWDOiOQLDEL]DOPLWHUPpNHNV]ROJiOWDWiVRNSL
DFiQSHGLJYpOHPpQ\HPV]HULQWH]HNQpOQDJ\MHOHQWĘVpJHOHKHWQH2O\DQHVHWEHQLVNpWVp
JHVDMHO]pVDKRODYiViUOiVXWiQVHPPpUKHWĘHJ\pUWHOPĦHQDPLQĘVpJDYLOODQ\pJĘNH]HU
yUiVPĦN|GpVLLGHMpWSpOGiXOVHQNLQHPWXGMDSRQWRVDQHOOHQĘUL]QL.LUPDQL±5DR
+DSpOGiXOHJ\DXWySiO\DPHOOHWWLpWWHUHPPDJDViURQNtQiOMDWHUPpNHLWDPHO\HNPLQĘ
VpJHWpQ\OHJHVHQDODFVRQ\H]WPHJWHKHWL3RWHQFLiOLVYHQGpJHLD]iWXWD]yNDNLNQLQFVH
QHNNDSFVRODWEDQHJ\PiVVDOpVQHPYiUKDWyKRJ\UHQGV]HUHVHQYLVV]DWpUMHQHN(EEHQ
D]HVHWEHQD]~MUDYiViUOiVUDDODSR]RWWPLQĘVpJMHO]pVQHPOHV]KLWHOHV:ROLQVN\
9pOHPpQ\HPV]HULQWD]iUQDNLWWQHPPLQĘVpJMHO]ĘV]HUHSHYDQKDQHPDV]ROJiOWDWiVW
LJpQ\EHYHQQLNtYiQyÄNLV]ROJiOWDWRWW´KHO\]HWpWGHPRQVWUiOMD
$OHJW|EENULWLNDRWWpULDMHO]pVHOPpOHWHWKRJ\VRNIHOWHYpVVHOpO+DIHOWHVV]NKRJ\
DIRJ\DV]WyQHPNpSHVIHOPpUQLHOĘ]HWHVHQDWHUPpNPLQĘVpJpWDNNRUKRQQDQOHQQHLQ
IRUPiFLyMDDUUyOKRJ\D]HODGyQDNPHNNRUDDSLDFLUpV]HVHGpVHPHNNRUDDUHNOiPRNUD
IRUGtWRWWN|OWVpJHPHNNRUDiUUpVUĘOPRQGOH"+RJ\DQNpSHVIHOIRJQLD]WDNRFNi]DWRW
DPLWDFpJYiOODOHJ\iUHQJHGPpQ\YDJ\JDUDQFLDYiOODOiVDONDOPiYDO"(J\iOWDOiQpUWLH
KRJ\D]HJ\YDOyVNRFNi]DW"+HO\HVHQpUWHOPH]LHVDMiWV]HUHSpWDPHO\QHNDOpQ\HJH
KRJ\DPHJWDSDV]WDOWPLQĘVpJHWWRYiEEDGMDpV~MUDYiViUROMRQ"
$V]iOORGDLPLQĘVpJ
$NULWLNiNPHOOHWWDPLQĘVpJMHO]pVHNV]HUHSpWpUGHPHVUpV]OHWHVHEEHQYL]VJiOQLDMHOHQOHJL
SLDFLKHO\]HWEHQ$V]iOORGiNDJD]GDViJLYiOViJPLDWW¿]HWĘNpSHVVpJpEHQPHJJ\HQJOW
NHUHVOHWWHO pV Q|YHNYĘ NtQiODWWDO V]HPEHVOWHN$] iUDNPLQĘVpJMHO]Ę V]HUHSH HURGiOy
GRWWD IRNR]yGyiUYHUVHQ\EHQ$KDJ\RPiQ\RVDQKDV]QiOWV]iOORGDLRV]WiO\EDVRUROiVD
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FVLOODJV]LPEyOXPDYLV]RQ\ODJMyORULHQWiOWDDYHQGpJHNHWDV]iOOiVKHO\WĘOHOYiUKDWy
PLQĘVpJUĘO$V]iOORGiNDW0DJ\DURUV]iJRQyWDFVLOODJRNNDOMHO|OWRV]WiO\RNEDVR
UROWiNDPHO\QHNIHOWpWHOHLWD]9,,,*.0UHQGHOHWV]DEiO\R]WD.DWHJyULD
PHJMHO|OpV QpONO QHPPĦN|GKHWHWW V]iOOiVKHO\ D EHVRUROiV N|WHOH]Ę YROW  RNWy
EHUpQOpSHWWKDWiO\EDDV]iOOiVKHO\V]ROJiOWDWiVL WHYpNHQ\VpJIRO\WDWiViQDNUpV]OHWHV
IHOWpWHOHLUĘOpVDV]iOOiVKHO\]HPHOWHWpVLHQJHGpO\NLDGiViQDNUHQGMpUĘOV]yOy
;.RUP UHQGHOHWDEHOVĘSLDFLV]ROJiOWDWiVRNUyOV]yOy(.LUiQ\HOYYHO
|VV]KDQJEDQ(]WN|YHWĘHQPHJV]ĦQW0DJ\DURUV]iJRQDV]iOOiVKHO\HNN|WHOH]ĘRV]WiO\
ED VRUROiVL LOOHWYHPLQĘVtWpVL UHQGV]HUH XJ\DQLV D UHQGHOHWEHQ FVDN D V]iOOiVKHO\ ]H
PHOWHWpVLHQJHGpO\PHJV]HU]pVpQHNDODSYHWĘN|YHWHOPpQ\HLNHUOWHNPHJKDWiUR]iVUDD]
HJ\HVV]iOOiVKHO\WtSXVRNUD$1HP]HWJD]GDViJL0LQLV]WpULXPpVD0DJ\DU6]iOORGiNpV
eWWHUPHN6]|YHWVpJHM~QLXVpQPHJiOODSRGiVWN|W|WWDPHO\V]HULQWDV]tQYRQDO
GLIIHUHQFLiOiViKR]D+RWHO6WDUVKDUPRQL]iOWHXUySDLPLQĘVtWĘUHQGV]HUW±QHP]HWLWDQ~VtWy
YpGMHJJ\pHPHOYH±DONDOPD]]iNDKD]DLV]iOORGiNPLQĘVtWpVpUH$YpGMHJ\PHJV]HU]p
VpUH|QNpQWHVHQEHQ\~MWRWWSiO\i]DWHOQ\HUpVH~WMiQYDQOHKHWĘVpJ(KKH]WHOMHVtWHQLNHOO
D]DGRWWNDWHJyULiUDHOĘtUWPLQLPXPN|YHWHOPpQ\HNHWD]HVHWpEHQFVDNPtJD]
HOpUpVpKH]NULWpULXPLOOHWYHSRQW$FVLOODJRNDWWHKiWH]HQW~OFVDND]RNDV]iO
ORGiNKDV]QiOKDWMiNDPHO\HNIRO\DPDWRVDQPHJIHOHOWHNDPLQĘVpJLN|YHWHOPpQ\HNQHN
pVNL¿]HWLNDYpGMHJ\PHJV]HU]pVpQHNN|OWVpJHLW)W௅)WN|]|WWL|VV]HJ
)HOPHUOWHKiWDNpUGpVKRJ\DOLNYLGLWiVLJRQGRNNDON]GĘV]iOORGiNPLO\HQMHO]pVHNNHO
LQIRUPiOKDWMiNSRWHQFLiOLVYHQGpJHLNHWPLQĘVpJNUĘO9DQHHQQHNEiUPLO\HQKDV]QDD
EL]DORPUDDYiViUOiVLKDMODQGyViJUDYDJ\D]iUpU]pNHQ\VpJUH"
$MHO]pVHOPpOHWDONDOPD]iViQDNLQGRNOiVDDV]iOORGDLV]ROJiOWDWiVRNHVHWpEHQ
$PLQĘVpJ MHO]pVHNNHOD]RQYiOODONR]iVRNQDNpUGHPHVIRJODONR]QLDPHO\HNWHUPpNHL
V]ROJiOWDWiVDLYRQDWNR]iViEDQ
 DIRJ\DV]WyNLQIRUPiFLyKLiQ\EDQLQIRUPiFLyVDVV]LPHWULDV]HQYHGQHN
 DPLQĘVpJNUHMWYHPDUDGQHKH]HQPpUKHWĘIHOHOĘ]HWHVHQ
 DYiViUOyN|UNPLQĘVpJpU]pNHQ\
 ~MWHUPpNHWYH]HWQHNEHDSLDFUD
 XWyODJLVERQ\ROXOWDPLQĘVpJHWpUWpNHOQL.LUPDQL±5DR
$V]iOORGDLWHYpNHQ\VpJRO\DQNRPSOH[V]ROJiOWDWiVDPHO\HVHWpEHQIHQQiOOQDNDN|YHW
NH]ĘN
$ V]ROJiOWDWiV LJpQ\EHYpWHOH HOĘWW D SRWHQFLiOLV YHQGpJHN QHP UHQGHONH]QHN HOHJHQGĘ
LQIRUPiFLyYDODV]iOORGDPLQĘVpJpUĘOGHDWHUYH]HWWXWD]iVHOĘWWYDQOHKHWĘVpJNLQIRU
PiFLyWEHV]HUH]QL$V]iOORGiNQHPNpSHVHNPLQGHQPLQĘVpJMHOOHP]ĘMNHWUpV]OHWHVHQ
PHJRV]WDQLD]LQIRUPiFLyWNHUHVĘNNHOPLYHOUHQGNtYOVRNpVERQ\ROXOWUpV]OHWUHNHOOH

QHNLWpUQL(]HQW~OPHQĘHQDSRWHQFLiOLVYHQGpJHN]|PpEHQODLNXVRNV]DNpUWHOHPKLi
Q\iEDQQHPOHQQpQHNNpSHVHNpUWHOPH]QLDOHtUWPLQĘVpJV]WHQGHUGHNHW$V]ROJiOWDWyN
EL]RQ\RVPLQĘVpJLUpV]OHWHNHWQHPiUXOQDNHOPHUWD]RNV]DNPDLWLWRNQDNPLQĘVOQHN
YHUVHQ\HOĘQ\WMHOHQWV]iPXNUDH]HNLVPHUHWH
$V]iOORGiNYHQGpJN|UHVRNUpWĦVRKDQHPHJ\HWOHQV]HJPHQVUHNRUOiWR]yGLN$FRUSRUDWH
pV0,&(V]HJPHQVNLIHMH]HWWHQPLQĘVpJpU]pNHQ\6]iPXNUDSUHV]Wt]VNpUGpVW MHOHQW D
V]iOOiVYiODV]WiVEDQDPLQĘVpJKDQJV~O\R]iVD$V]DEDGLGĘVHJ\pQLYHQGpJHNN|]|WW LV
HJ\UHW|EEHQWXGDWRVDQYiODV]WDQDNPDJDVPLQĘVpJĦV]iOOiVKHO\HW
$V]iOORGDLV]ROJiOWDWiVPLQĘVpJpQHNpUWpNHOpVHDIRJ\DV]WiVXWiQLVERQ\ROXOWpVV]XE
MHNWtY1HPHJ\pUWHOPĦKRJ\DYHQGpJHND]WpUWpNHOLNHMyPLQĘVpJĦQHNDPHO\V]ROJiO
WDWiVPHJIHOHOWD]HOYiUiVDLNQDNYDJ\D]WDKRQQDQSR]LWtYpOPpQ\HNNHOWiYR]QDNYDJ\
D]WDPHO\LNPHJIHOHOWD]HOĘtUiVRNQDN
(]HQMHOOHP]ĘNPLDWWDV]iOORGiNMHO]pVHNHWNOGHQHNDSRWHQFLiOLVIRJ\DV]WyNQDND]pUW
KRJ\D]HOĘ]HWHVHQQHKH]HQIHOPpUKHWĘPLQĘVpJNUĘOHJ\pUWHOPĦW|P|UpVKLWHOHVLQIRU
PiFLyWQ\~MWVDQDN
$V]iOORGDLPLQĘVpJMHO]pVHNIDMWiLpVPĦN|GpVH
$]WiEOi]DWEDQDOHJLQNiEEiOWDOiQRVtWKDWyPLQĘVpJMHO]pVHNFVRSRUWRVtWiViWWDOiOKDW
MXNDPHO\DV]iOORGDLWHUOHWHQPpJQpKiQ\WpQ\H]ĘYHONLHJpV]tWKHWĘ
$PiUNDQpYDPiUNDpStWpVDV]iOORGDOiQFRNHVHWpEHQWXGDWRVDQW|UWpQLN(J\MyOGH¿QLiOW
PiUND+LOWRQ1RYRWHO,ELV&OXE5RELQVRQNLKDQJV~O\R]]DDEUDQGHJ\pQLVpJpWHJ\H
GLVpJpWpVHUĘVVpJpWYDODPLQWHJ\pUWHOPĦYpWHV]LKRJ\DV]ROJiOWDWiVPHO\YHQGpJN|UQHN
V]yO$V]iOORGiNJ\DNUDQNRPPXQLNiOMiNDEUDQGHVV]HQFLiMiWHJ\HPRFLRQiOLVDQLVPR
WLYiOyV]ORJHQIHOKDV]QiOiViYDO$PiUNDQpYYHOUHQGHONH]ĘV]iOORGiNNRPRO\UiIRUGtWiVR
NDWIHNWHWQHNDPiUNDIHOpStWpVpEHUHNOiPGHVLJQDUFXODW355HSXWDWLRQ0DQDJHPHQW
DPHO\HNpUWpNHDNpVĘEELpUWpNHVtWpVEĘONHOOPHJWpUOM|Q$]DODFVRQ\PLQĘVpJĦOiQFV]HP
YDJ\DPiUNDDOiEHYLWWJ\HQJpEEPLQĘVpJĦV]ROJiOWDWiVRNHJ\LGHLJpOYH]KHWLNDPiUND
QpYHUHMpWGHNpVĘEEURPEROKDWMiND]HJpV]PiUNDpUWpNpW$PDJDVPLQĘVpJĦV]iOORGiN
QDNpUGHPHVDPiUNDpStWpVUHN|OWHQLPHUWH]HPHOKHWLDPLQĘVpJMHO]pVHLNKLWHOHVVpJpW
$V]iOORGDQHYHDV]iOORGDHOQHYH]pVpQHNV]HUHSHYDQDPLQĘVpJHOĘ]HWHVPHJtWpOpVpEHQ
$QpYMHOHQWpVHpVKDQJ]iVDLQIRUPiFLyWKRUGR]DYiUKDWyV]ROJiOWDWiVWDUWDOPiUyOpVV]tQ
YRQDOiUyO$]Ä([FHOVLRU´pVDÄ6R¿WHO´QpYPDJDVDEEPLQĘVpJHWVXJDOOPLQWDÄ%DUiW
ViJ´YDJ\DÄ.DSLWiQ\´$V]iOORGiNHVHWpEHQD]HOKHO\H]NHGpV%XGDSHVWDWXODMGRQRV
YDJ\D]DODStWyQHYH*HUpELDWtSXVD$TXDWKHUPDFpOV]HJPHQVH)DPLO\LVJ\DNUDQ
EHNHUOD]HOQHYH]pVEH
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$V]iOORGDLRV]WiO\EDVRUROiV$MRJV]DEiO\LKiWWHUHWD]iWODJRVXWD]yQHPLVPHULYL
V]RQW D FVLOODJRN DONDOPD]iVDPiU EHLYyGRWW D N|]WXGDWED0LQGHQNL V]iPiUD LVPHUW
KRJ\DPDJDVDEEFVLOODJV]iPPDJDVDEEPLQĘVpJHWMHOH]$QQDNHOOHQpUHKRJ\DYHQGp
JHNQLQFVHQHNWLV]WiEDQD]HJ\HVNDWHJyULiNN|YHWHOPpQ\UHQGV]HUpYHODV]LPEyOXP
PpJLVKDWpNRQ\PLQĘVpJMHO]pVNpQWIXQNFLRQiO
$V]iOORGDiUDL$N|]JD]GDViJWDQEyOLVPHUW|VV]HIJJpVKRJ\D]iUIRQWRVJD]GDViJL
LQIRUPiFLyNNDOV]ROJiODWHUPHOĘNpVIRJ\DV]WyNJD]GDViJLG|QWpVHLKH]0LQWHOV]iPROy
HV]N|]DONDOPDVDJD]GDViJLHUHGPpQ\HNQ\LOYiQWDUWiViUDDWHUPpNHNpVWHOMHVtWPpQ\HN
PpUpVpUH|VV]HPpUpVpUHpV|VV]HJ]pVpUH)DUNDVQp±0ROQiU$IRJ\DV]WyNER
Q\ROXOWYiViUOiVLG|QWpVHLEHQDPDJDVDEEiUDNPDJDVDEEPLQĘVpJHWMHOH]QHNHPLDWWD]
iUDNLVDONDOPD]KDWyNPLQĘVpJMHO]pVNpQW$V]iOORGDLJ\DNRUODWEDQD5DFN5DWHV]ROJiO
PLQĘVpJMHO]pVNpQW$5DFN5DWHD]~J\QHYH]HWWSRUWDLiUD]pUWpNHVtWpVNtQiODWLDODSiUD
DPHO\HWKRVV]DEELGĘWiYUDYiOWR]DWODQXOKDJ\QDN(]D]DODSMDPLQGHQNHGYH]PpQ\QHN
DPHO\HWDV]iOORGD௅NO|QE|]ĘPHJIRQWROiVRNDODSMiQ௅DYHQGpJHNUpV]pUHIHONtQiO(]
D]iUWDUWDOPD]]DDV]iOORGD]HPHOWHWpVLN|OWVpJHLQHNPLQGHQ|VV]HWHYĘMpWDEHIHNWHWHWW
WĘNHPHJWpUOpVpW WHUKHLWpVDV]iOORGDJD]GDViJRV]HPHOpVpQHNWLV]WHVVpJHVKDV]QiW
(]PXWDWMDWHKiWUHiOLVDQDV]iOORGDPLQĘVpJpWH]WpVD]iWODJiUDWU|J]tWLNDPDUNHWLQJ
WHUYEHQDSR]LFLRQiOiVLQGRNOiVDNpSSHQ
$QDSLSLDFLJ\DNRUODWEDQD V]iOORGDL V]REiN ULWNiQNHOQHNHOD5DFN5DWHiURQH]pUW
GLIIHUHQFLiOWiUDNDWDONDOPD]QDN$5HYHQXH0DQDJHPHQWFpOMDKRJ\HJ\DGRWWV]LWXiFL
yEDQV]H]RQYHQGpJN|UpUWpNHVtWpVLFVDWRUQDDPLQGHQNRULOHJPDJDVDEEKR]DPRWEL]
WRVtWyiUDWpUYpQ\HVtWKHVVpN$]DNFLyViUDNQiOHJ\pUWHOPĦYpNHOOWHQQLKRJ\D]RNFVDN
EL]RQ\RV IHOWpWHOHNNHO pUYpQ\HVHN SpOGiXO D] DODFVRQ\ IRJODOWViJ~ LGĘV]DNRN NHUHVOHW
pOpQNtWpVpUH9pOHPpQ\HPV]HULQWD]iUDNFLyNDYHQGpJHNV]iPiUDQHPV]ROJiOQDNYDOyV
PLQĘVpJMHO]pVNpQWpVH]WWXGDWRVtWDQLV]NVpJHV
(J\Q\LWyV]iOORGDDONDOPD]KDWDODFVRQ\EHYH]HWĘiUDNDW(]DNNRUOHV]VLNHUHVMHO]pVKD
DIRJ\DV]WyV]iPiUDHJ\pUWHOPĦYpWHV]LKRJ\H]D]iUMyYDODKDWiUN|OWVpJDODWWYDQpV
FVDNEL]RQ\RVLGHLJOHKHWDODFVRQ\iURQNLSUyEiOQLDV]ROJiOWDWiVW+DDPDJDVPLQĘVpJ
EHEL]RQ\RVRGLNDNNRUHPHOQLIRJMDD]iUDWpVD]HOYHV]WHWWEHYpWHOWDYLVV]DWpUĘYHQGp
JHNEHYpWHOHLEĘOIRJMDSyWROQL+DDODFVRQ\PLQĘVpJHWSUyEiOHODGQLDNNRUDPHJHPHOW
iURQQHPIRJQDN~MUDYiViUROQLWĘOH tJ\QLQFVPyGMDDNLHVHWWEHYpWHOWYLVV]DV]HUH]QL
/iWKDWyKRJ\PLQGDPDJDVPLQGD]DODFVRQ\iUPLQĘVpJMHO]ĘIXQNFLyYDOEtU+DHJ\
PDJDVPLQĘVpJĦV]iOORGDPDJDViUDNDWDONDOPD]D]]DOPHJQ\HUKHWLDPLQĘVpJRULHQ
WiOWYHQGpJHNHWpVHOYHV]tWKHWLD]iUpU]pNHQ\V]HJPHQVHW$PHQQ\LEHQDV]iOORGDQHP
NpSHVHOHJHQGĘPLQĘVpJWXGDWRVYHQGpJN|UWYRQ]DQLLOOHWYHKDH]HNUH]HUYiFLyViUDDOD
FVRQ\DEEDPHJHPHOWiUQiODEEDQD]HVHWEHQVHPIRJQDNPHJWpUOQLDPLQĘVpJMHO]pVEH
IHNWHWHWWUiIRUGtWiVDL
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$V]iOORGDPDUNHWLQJN|OWpVH$PDUNHWLQJUiIRUGtWiVRNSRQWRV|VV]HJHQHPLVPHUWDYHQ
GpJHNV]iPiUD$PDUNHWLQJWHYpNHQ\VpJDNWLYLWiVDDUHNOiPJ\DNRULViJpVDV]iOORGD
MHOHQOpWHDN|]WXGDWEDQD]RQEDQpU]pNHOKHWĘ$]LQWHUQHWD]RNRVWHOHIRQRNpVDZHE
HV]N|]|NDONDOPD]iViYDOD]LQIRUPiFLyiUDPOiVJ\RUVDEEV]pOHVN|UĦEEpV±QHPXWRO
VyVRUEDQ±MyYDOROFVyEEiYiOW$KDJ\RPiQ\RVFVDWRUQiNKiWWpUEHV]RUXOWDNpVHJ\UH
LQNiEED]YiOLNIRQWRVViKRJ\KROpVPLO\HQNUHDWLYLWiVVDOMHOHQLNPHJHJ\V]iOORGD+D
FVDNDNXSRQRVDNFLyVROGDODNRQWDOiONR]KDWXQNHJ\V]iOORGiYDOD]QHPYHWMyIpQ\WUi
+DDFpOV]HJPHQVOpSWHQQ\RPRQWDOiONR]LNDV]iOORGDQHYpYHOHVHPpQ\HLYHODMiQOiVi
YDODNNRUQHPFVDNLVPHUWVpJHKDQHPKtUQHYHLVMDYXOH]]HOHPHOYHD]pU]pNHOWPLQĘVp
JpW+DHJ\V]iOORGDNRPRO\|VV]HJHNHWN|OWRO\DQKLUGHWpVHNUHDPHO\HNDPLQĘVpJpUĘO
DGQDNLQIRUPiFLyWDNNRUPLQGHQNpSSHQUHiOLVQDNNHOOOHQQLHHOOHQNH]ĘHVHWEHQOHPRQG
KDWDYLVV]DWpUĘYHQGpJHNUĘO
$Q\~MWRWWJDUDQFLiN(J\HOĘUHDV]iOORGDLJ\DNRUODWEDQPpJQHPMHOOHP]ĘV]pOHVN|UEHQ
+DPSWRQ,QQpV+LOWRQ*DUGHQ,QQPLYHOQDJ\RQQHKp]LO\HWPHJIRJDOPD]QL-ySpO
GDNpQWD],ELVEUDQGSDQDV]NH]HOpVLV]WHQGHUGMpEHQV]HUHSHOD]~QÄSHUFHVJDUDQFLD´
(EEHQD]WYiOODOMiNKRJ\EiUPLO\HQIHOPHUOWSDQDV]NH]HOpVpWSHUFHQEHOOPHJNH]
GLNHOOHQNH]ĘHVHWEHQDYHQGpJQHND]pULQWHWWV]ROJiOWDWiVWQHPNHOONL¿]HWQLHeUH]KHWĘ
KRJ\ D] tJpUHW QHP UHMW W~O QDJ\ NRFNi]DWRW KLV]HQ D]W U|J]tWHQL WXGMiN KRJ\PLNRU
YHWWpNIHODSDQDV]WDYHQGpJUpV]pUĘOpVPLO\HQLQWp]NHGpVV]OHWHWWSpOGiXOpUWHVtWHWWpN
DPĦV]DNLUpV]OHJHWDIHOV]ROJiOyMHOH]WHDNRQ\KiQD]pWHONLIRJiVROiViW1HPDPHJ
ROGiVUDYiOODOQDNJDUDQFLiWKDQHPDUUDKRJ\DYHQGpJHNMHO]pVHLWNRPRO\DQYHV]LNpV
J\RUVDQUHDJiOQDN0DJDDJDUDQFLDtJpUHWHPiUEL]DOPDWNHOWDYHQGpJHNEHQ
(QJHGPpQ\HN$ V]iOORGDL HQJHGPpQ\HN OHKHWQHN iUMHOOHJĦHN GH MHOOHP]ĘHN W|EEOHW
V]ROJiOWDWiVRNIRUPiMiEDQLV(OWHUMHGWD]XWyEELQpKiQ\pYEHQKRJ\DV]iOOiVN|]YHWtWpV
NXSRQRNNLERFViWiViYDOW|UWpQLNDPHO\HNDV]iOORGiNUpV]pUĘOUHQGNtYOQDJ\
iUHQJHGPpQ\MXWDOpNIHODMiQOiViWN|YHWHOLNPHJ$ PHQQ\LVpJLHQJHGPpQ\HVH
WpEHQSpOGiXOpMNL¿]HWpVpYHODpMV]DNDLQJ\HQHVHQLJpQ\EHYHKHWĘDPHO\QHNQLQFV
PLQĘVpJHOĘUHMHO]ĘpUWpNH$MyOPHJYiODV]WRWWW|EEOHWV]ROJiOWDWiVSpOGiXOLQJ\HQHVHQ
Q\~MWRWWpWNH]pVSURJUDPEHNpV]tWpVDJiOiQVV]ROJiOWDWypU]HWpWNHOWKHWLKR]]iMiUXOYD
D V]iOORGD KtUQHYpQHN LPi]ViQDN MDYXOiViKR] *\DNUDQ D] LV HOpJ KD ÄPHJOHSHWpVW´
KLUGHWQHNYDJ\DYHQGpJYiODV]WKDWDW|EEOHWNpQWNDSRWWLQJ\HQHVV]ROJiOWDWiVRNN|]O
$V]iOORGDLPLQĘVpJEL]WRVtWiV$V]iOORGiNpUWpNWHUHPWpVLIRO\DPDWiEDQHJ\UHJ\DNUDE
EDQIRUPiOLVDQLVPHJQ\LOYiQXOD]DW|UHNYpVKRJ\DWHOMHVtWPpQ\NMDYtWiViYDOPDJD
VDEEPLQĘVpJĦ RXWSXWRW EL]WRVtWVDQDN0LQĘVpJEL]WRVtWiV ÄDPLQĘVpJJ\L UHQGV]HUEHQ
DONDOPD]RWWpVV]NVpJHVHWpQLJD]ROWPLQGHQWHUYH]HWWpVPyGV]HUHVWHYpNHQ\VpJDPHO\
PHJIHOHOĘEL]DOPDWKLYDWRWWNHOWHQLDUUDKRJ\D]HJ\VpJWHOMHVtWLDPLQĘVpJLN|YHWHOPp
Q\HNHW´06=(1,62
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$]RV]WiO\EDVRUROiVPHOOHWWDV]iOORGiNV]iOORGDOiQFRNPHJIRJDOPD]]iNVDMiWPLQĘVpJ
V]WHQGHUGMHLNHWDPHO\HNYLOiJRVpVHJ\VpJHV~WPXWDWiVWDGQDND]]HPHOWHWpVpVDYHQ
GpJNDSFVRODWRNNtYiQDWRVIRO\WDWiViUD(]HQHOĘtUiVRNUpV]OHWHLDYHQGpJHNV]iPiUDQHP
LVPHUWHNGHKDHJ\V]HUPDJDVPLQĘVpJĦV]iOORGiWYHWWLJpQ\EHDNNRU±IHOWpWHOH]YHD
V]ROJiOWDWiVXQLIRUPL]iOWViJiW±PiUUHQGHONH]LNLQIRUPiFLyYDODKDVRQOyV]ROJiOWDWyNUyO
$V]WHQGHUGHNWHKiWDV]iOORGDPiUNDQHYpWDEL]DOPDWHUĘVtWLNtJ\N|]YHWYHKR]]iMiUXO
QDNDPLQĘVpJHOĘUHMHO]pVpKH]
$V]iOORGDLPLQĘVpJHOĘ]HWHVMHO]pVpEHQIRQWRVV]HUHSHWMiWV]KDWQDNDNOVĘJUpPLXPRN
iOWDONLDGRWWWDQ~VtWYiQ\RNGtMDNgQNpQWHVDODSRQYiOODOKDWMiNDV]iOORGiND]DXGLWRNDW
DPHO\HNDODSMDJ\DNUDQD]|QpUWpNHOpV$KD]DLJ\DNRUODWEDQDN|YHWNH]ĘWDQ~VtWYiQ\RN
PHJV]HU]pVHMHOOHP]Ę,62QHP]HWN|]LV]DEYiQ\UHQGV]HU7h95KHLQODQGPHGLFDO
ZHOOQHVV+$&&3pOHOPLV]HUEL]WRQViJ0DJ\DU7XUL]PXV0LQĘVpJL'tMV]iOORGDLpV
pWWHUPLN|YHWHOPpQ\UHQGV]HUHXUySDLDNNUHGLWiFLyYDO=|OGV]iOORGDN|UQ\H]HWYpGH
OHP(]HNDWDQ~VtWYiQ\RNDODLNXVIRJ\DV]WyNV]iPiUDJ\DNUDQVHPPLWQHPMHOHQWHQHN
$V]iOORGiND]RQEDQNRPPXQLNiFLyMXNEDQKDV]QiOMiNPHUWH]HNOpWHD]WLJD]ROMDDNO
YLOiJIHOpKRJ\PLQĘVpJRULHQWiOWV]HPOpOHWEHQPĦN|GQHN
(J\pEHOLVPHUpVHN$V]DNPDLV]HUYH]HWHNV]|YHWVpJHNODSNLDGyNiOWDODGRPiQ\R]RWW
HOLVPHUpVHNN|YHWHOPpQ\UHQGV]HUHpVHOEtUiOiVDJ\DNUDQV]XEMHNWtYPpJLVOHKHWDPLQĘ
VpJUHYRQDWNR]yDQMHO]pVpUWpNN(]NO|Q|VHQDNNRULJD]KDD]DGRPiQ\R]yV]HUYH]HW
QHNMyKtUQHYHWUDGtFLyLYDQQDNSpOGiXO0LFKHOOLQFVLOODJRNYDJ\D9HQGpJOiWy,SDUWHV
WOHW9pGQ|NLWiEOiMD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HV pYHNEHQ D] DV]WPiV EHWHJHN UpV]pUH V]HUYH]HWW
~V]iVRNWDWiVVDONH]GĘG|WW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PLDWWLFVRSRUWRVJ\yJ\~V]ySURJUDPEDQYDOyUpV]YpWHO1 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WĦQKHW%iUWDJDGKDWDWODQKRJ\DN|]JD]GDViJLJRQGRODWRNW|UWpQHWHLVUpV]HD]HOPpOHWL
N|]JD]GDViJWDQQDN௅tJ\DURNRQViJWXGDWRV௅IRQWRVDEED]RQEDQD]WNLHPHOQLKRJ\H
N|]JD]GDViJLNXWDWiVRNKR]DGpNDV]iPRVNRUiEELJRQGRODWRW~MPHJYLOiJtWiVEDiOOtW~M
IRJDOPLNHUHWV]OHWLNDPHO\DONDOPDVDEEDJOREDOL]iOyGyYLOiJRWV~MWyEDMRNHQ\KtWpVp
UHPHJROGiVRNNHUHVpVpUH
$PDUW\D6HQpOHW~WMD
EDQV]OHWHWW6HQWKROLQGLDLKROSDNLV]WiQLN|]JD]GDNpQWHPOtWLN(QQHND]DPD
J\DUi]DWDKRJ\DNRUiEEL%ULW,QGLDWHUOHWpQV]OHWHWWV%ULW,QGLiEyOEHQDYDOOiVL
DODSRQW|UWpQĘIHORV]WiVN|YHWNH]WpEHQNpW|QiOOyiOODP,QGLDpV3DNLV]WiQV]OHWHWW6HQ
NHOHWEHQJiOLDLNpQWD]HOĘEEHPOtWHWWWHUOHWLIHORV]WiVpUWHOPpEHQDNRUiEEL.HOHW3DNLV]
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EDQDN|]JD]GDViJL1REHO
GtMMDODWXGRPiQ\RVN|]YpOHPpQ\)ĘJRQGRODWDKRJ\D]HPEHULV]DEDGViJMRJRNV]pOHVt
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WRHOLPLQDWLRQRISRYHUW\DQGQHZVRFLDOHUDRIGHYHORSPHQW7KHSXEOLFGHHSO\LPSUHVVHG
E\ KLV ZRUN LQ GHYHORSPHQW RI KXPDQ FDSLWDO KDV H[SUHVVHG QXPHURXV DSSUHFLDWLRQV
UHVXOWLQJLQWR1REHO3UL]H$ZDUGLQ7KHPDLQLGHDRIWKLVSDSHULVDQH[WUDRUGLQDU\
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V]IpUiEDQJRQGRONRGXQN6HQIĘNDWHJyULiMDYLV]RQWDV]DEDGViJYDJ\D]HPEHULV]DEDG
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DV]HJpQ\VpJHOOHQLJOREiOLVIHOOpSpVYDODPLQWDMyOpWLN|]JD]GDViJWDQYRQ]iVN|U]HWpEH
WDUWR]yH[WHUQiOLVNpUGpVHN¿QDQV]tUR]iVNpUGpVHLKH]N|WĘGWHN7DQXOPiQ\DL OHJLQNiEE
DQJROXO UpV]EHQKLQGL pV XUGXQ\HOYHQ MHOHQWHNPHJ$ IHMOĘGpVPLQW V]DEDGViJ FtPĦ
V]LQWHWL]iOyPĦYpWIRUGtWRWWiNOHPDJ\DUUDEDQ3XEOLNiFLyPEDQHPĦYpEĘOLGp]HN
eOHWV]tQYRQDOpOHWPLQĘVpJNDWHJyULiN
$]pOHWV]tQYRQDONLIHMH]pVpUHQHPHOpJDM|YHGHOHPYDJ\D]IĘUHMXWyM|YHGHOHPNDWH
JyULD3pOGiXOHJ\RUV]iJEDQDVWDWLV]WLNDLNLPXWDWiVRNV]HULQWPDJDVDEED*'3YDJ\D]
IĘUHMXWyYiOWR]DWDDPiVLNRUV]iJEDQYLV]RQWWRYiEEpOQHNW|EEHQPHJpOLND]|UHJNRUW)HO
OHKHWWHQQLD]WDSURYRNDWtYNpUGpVWKRJ\KROPDJDVDEED]pOHWV]tQYRQDOD]pOHWPLQĘVpJ"
6]iQGpNRVDQRO\DQSpOGiWYiODV]WRWWDPDPLNRUDNpWIpOHPpUFHHOOHQWpWHV9LJ\i]QXQN
NHOODSRQWRVNDWHJyULDKDV]QiODWWDOpOHWV]tQYRQDOpOHWPLQĘVpJNDWHJyULiNEiUKDVRQODWR
VDNQHPIHOWpWOHQOD]RQRVWDUWDORPNLIHMH]ĘL6]HUHWQpP6HQQ\RPiQKDQJV~O\R]QLKRJ\
D]pOHWPLQĘVpJNDWHJyULiEDQDUUDIyNXV]iOXQNKRJ\DQpOLD]HPEHUD]pOHWpW(]Q\tOYiQ
W|EEIDNWRUHUHGPpQ\HVQHPD]RQRVD]]DOKRJ\PLO\HQD]LOOHWĘM|YHGHOPLKHO\]HWH
$IHQWLHNNHOPHJOHKHWĘVHQURNRQD]DN|]JD]GDViJWDQLW|UHNYpVDPHO\DPDNUR|NRQyPLDL
WHOMHVtWPpQ\NDWHJyULiNWiERUiEDQD*'3W௅GRPLQiQVWHOMHVtWPpQ\PXWDWyW௅V]iQGpN
V]HULQWNLHJpV]tWHQp6RNpUYKDQJ]LNKDQJ]RWW HO DUUDYRQDWNR]yDQKRJ\D*'3QHP

WiMpNR]WDW D] HORV]WiVUyO DQQDNDUiQ\DLUyO LJD]ViJRVYDJ\ LJD]ViJWDODQYROWiUyOYDJ\
RO\DVPLUĘOKRJ\DWiUVDGDORPWHUPHOĘWHYpNHQ\VpJHDN|UQ\H]HWPHJyYiViYDOJD]GDJt
WiViYDOYDJ\HOOHQNH]ĘOHJDFLYLOL]iFLyW|QNUHWpWHOpYHONDSFVROyGLN|VV]H
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(J\VpJHV%*)-HJ\]HWV]HUpQ\XWDOiVYDQDUUD
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6HQPXQNiVViJDPpJLQNiEEHUĘVtWLHKLiQ\SyWOiViQDNLJpQ\pW
+DVRQOyNpSSHQ N|]JD]GDViJL WDQtWiVXQN HJ\LN OiEMHJ\]HWHV XWDOiVD D *'3PHOOHWW D
1(:1HW(FRQRPLF:HOIDUHNDWHJyULiUDW|UWpQLNDPLQHWWyJD]GDViJL MyOpWUHIRUGtW
KDWy,WW LVDIHQWLHNNHODQDOyJPyGRQD]WKDQJV~O\R]]XNKRJ\DMyOpWQHPFVDNPpU
KHWĘ ௅ IĘOHJ M|YHGHOHP QDJ\ViJEDQ NLIHMH]KHWĘ ௅ NDWHJyULD KDQHP MyOpWpU]HWQNK|]
QHPNYDQWL¿NiOKDWyKDWiVRNPLQWDEL]WRQViJpU]HWDGHPRNUDWLNXVV]yOiVV]DEDGViJD
N|]J\HNEHQYDOyUpV]YpWHOVWELVV]NVpJHOWHWQHN$M|YHGHOHPYDJ\RQV]HUHSpW௅DPL
SHUV]HIRQWRV௅LQWHJUiOQLNHOOHJ\V]pOHVHEEN|UEH
6HQ NRQNO~]LyMD$ WiUVDGDOPDN VLNHUH D]RQP~OLNPLO\HQ V]DEDGViJMRJRNNDO EtUQDN
HJ\pQHLH]DWiUVDGDOPLKDWpNRQ\ViJG|QWĘPHJKDWiUR]yMD$QDJ\REEV]DEDGViJQ|YHOL
D]HPEHUHNNpSHVVpJpWKRJ\VHJtWVHQHNHJ\UpV]WPDJXNRQPiVUpV]WEHIRO\iVROMiNDYL
OiJRWPiVRNpOHWpW6]DEDGViJMRJDLQNVRNIpOpNDONDOPXQNYDQH[SOLFLWPyGRQpUWpNHOQL
DNO|QIpOHV]DEDGViJMRJRNUHODWtYV]HUHSpWD]HJ\pQLHOĘQ\|NpVD WiUVDGDOPLKDODGiV
PpUpVpEHQ$M|YHGHOHPD*13VWEQ|YHNHGpVHHV]N|]HLDWiUVDGDORPWDJMDLiOWDOpOYH
]HWWV]DEDGViJEĘYOpVpQHN$V]DEDGViJHQQpOV]pOHVHEENDWHJyULDIJJDWiUVDGDOPL
JD]GDViJLV]HUYH]ĘGpVLIRUPiNWyOLQWp]PpQ\HNWĘOSROJiUMRJRNWyO
'LNWDW~UDNRQWUDGHPRNUiFLD
*\DNRUWD KDOOKDWy IĘOHJ DIURi]VLDL SROLWLNXVRN JD]GDViJL YH]HWĘN V]iMiEyO KRJ\ RU
V]iJXN WpUVpJNVDMiWRV IHMOĘGpVLXWDW MiUEHQHPDV]DEDGViJMRJRNDWQHPD]HJ\pQW
HOĘWpUEHiOOtWyXWDWMiUQDNVDMiWRV~WMXN௅V]DEDGIRUGtWiVEDQDGLNWDW~UD௅DONDOPDVDEED
KDUPRQLNXVJD]GDViJLIHMOĘGpVIHQQWDUWiViUDDQDJ\REEQ|YHNHGpVLWHPHOpUpVpUHPLQW
DQ\XJDWLOLEHUiOLVGHPRNUiFLD
$;; V]i]DG GRPLQiQV SROLWLNDLPRGHOOMH YDOyEDQ D GHPRNUDWLNXV pV UpV]YpWHOL HOYĦ
NRUPiQ\]iV1\XJDWRQ'HHOOHQSyOXVLVYDQDYLOiJEDQHOQ\RPiVQ\RPRUQpONO|]pV
NLHJpV]OYHDV]DEDGViJMRJRNNRUOiWR]iViYDO VD*'3EHQPpUWVLNHUDGLNWDW~UiNEDQ
SODV]WLNXVDQLJD]ROKDWy
7RYiEEOpSYH D] HOQ\RPiV D V]DEDGViJMRJRN HOWLSUiVD VHUNHQWL D JD]GDViJL IHMOĘGpVW
PLN|]EHQD]iOOtWiVNRQWUiMDNpQWEL]RQ\tWKDWyKRJ\D]i]VLDL¿OR]y¿DGHPpJDNRQWL

QHQVUĘOV]iUPD]yYLOiJYDOOiVRNN|UHDN|]JD]GDViJLJRQGRONRGiVKDJ\RPiQ\DLDV]D
EDGViJRWiOOtWRWWiNN|]pSSRQWED$]i]VLDLpUWpNHNUHKLYDWNR]iVQHPHOOHQWpWHVDV]DEDG
ViJMRJRNWiJXOiViYDOVĘWD]DNLWpWHOLVFiIROKDWyKRJ\DV]DEDGViJWROHUDQFLDNDWHJyULiN
NLIHMH]HWWHQQ\XJDWLpUWpNHNOHQQpQHN
$V]DEDGViJNRUOiWR]iViKR]D]HPOtWHWWKDUPDGLNYLOiJEHOLWpUVpJHNEHQJ\DNRULpUYKRJ\
IRUUiVtQVpJUHKLYDWNR]YDKDODV]WMiNHODIRQWRVV]RFLiOLVEHUXKi]iVRNDW6HQPXQNiLEDQ
i]VLDLSpOGiNV]HUHSHOQHN+RQQDQYHJ\QNHV]N|]|NHWDV]ROJiOWDWiVRNIĘOHJV]RFLiOLV
NLDGiVRN¿QDQV]tUR]iViUD"±KDQJ]LNHODN|]LVPHUWV]yQRNLNpUGpV0HJNHOOYiUQXQN
DPtJJD]GDJDEEDNOHV]QNVPDMGDNNRUWHKHWQNQDJ\tYĦV]ROJiOWDWiV¿QDQV]tUR]iVW௅
HJpV]ONLDV]yODP
.|]JD]GDViJLHOOHQYHWpVHN6HQQ\RPiQ
$ V]RFLiOLV V]ROJiOWDWiVRN N|]LVPHUWHQPXQNDLJpQ\HVHN ௅PiVPHJIRJDOPD]iVEDQ
YLV]RQ\ODJROFVyNDV]HJpQ\RUV]iJRNEDQ5LFDUGRNRPSDUDWtYN|OWVpJHNHOPpOHWpKH]
YLVV]DNDQ\DURGYD7pQ\KRJ\NHYpVSpQ]HYDQDV]HJpQ\iOODPRNQDNV]RFLiOLVYpGĘ
KiOyNLpStWpVpUHGHNHYHVHEESpQ]UHLVYDQV]NVpJHLO\HQV]ROJiOWDWiVRNQ\~MWiViKR]
$UHODWtYiUDNN|OWVpJHNLWWIRQWRVSDUDPpWHUHNHOLJD]tWyWpQ\H]ĘN$V]HJpQ\RUV]iJ
QDNQHPNHOOPHJYiUQLDDPtJPHJJD]GDJRGLN$V]RFLiOLVWiPRJDWiVRNV]ROJiOWDWi
VRNEĘYOpVHU|YLGWiYRQGLUHNWPyGRQKDWD]pOHWPLQĘVpJUHDYiUKDWypOHWWDUWDPUD
D OHJW|EE V]DEDGViJMRJUD$*'3Q|YHNHGpV YLV]RQW KRVV]DEE WiYRQ KDW D V]RFLiOLV
IDNWRURNUD
-REEpOHWPLQĘVpJHWN|QQ\HEEHQHO OHKHWpUQLDÄWiPRJDWiVYH]pUHOWH´GHPRNUDWLNXVEH
UHQGH]NHGpVĦJD]GDViJRNEDQVKRVV]DEEWiYRQFpOEDOHKHWYHQQLiWIRJyEEHUHGPpQ\HN
HOpUpVpWN|]WHDJD]GDViJLQ|YHNHGpVPRWRUMiQDNEHLQGtWiViWDQ|YHNHGpVIHQQWDUWiViWLV
$GHPRNUiFLDMREEDQPHJYpGLDJD]GDViJLV]DEDGViJRWMREEDQV]ROJiOMDD]pOHWNLWHOMH
VHGpVpQHNV]DEDGViJiW
$]HPEHUHNQHNDNWtYDQUpV]WNHOOYHQQLNVRUVXNDODNtWiViEDQQHFVDNSDVV]tYEHIRJDGyL
OHJ\HQHNNRUPiQ\SURJUDPRNQDN$GHPRNUiFLDV]DYDWROiVDDMRJRNpUYpQ\HVtWKHWĘVpJH
H]WVHJtWLHOĘ$]iOODPQDNWiUVDGDORPQDNV]pOHVN|UĦV]HUHSHYDQD]HPEHULNpSHVVpJHN
HUĘVtWpVpEHQPHJyYiViEDQ(ONpS]HOKHWĘSHUV]HKRJ\H]DV]HUHSHVHWHQNpQWWiPRJDWiVW
MHOHQWGHDGHPRNUDWLNXVMRJRVtWYiQ\RNpUYpQ\HVtWpVHHOĘVHJtWLDQDJ\NRU~YiYiOiVW
$]HOĘ]ĘGLNWDW~UDpUYUHWRULNDLPHJQ\LOYiQXOiVD
$IHMOĘGpVD]pUWNiURVPHUWHOSXV]WtWMDDKDJ\RPiQ\RNDWNXOWXUiOLV|U|NVpJHWDJORED
OL]iOyGyYLOiJXQNEDQHJ\HGLDUFXODWKDJ\RPiQ\RNQpONOLNRPPHUV]WHUPpNNpVLOiQ\XO
D]RUV]iJ-REEJD]GDJQDNHOpJHGHWWQHNOHQQLPLQWV]HJpQ\QHNpVKDJ\RPiQ\ĘU]ĘQHN

(OVĘROYDVDWEDQIUDSSiQVQDNHOIRJDGKDWyQDNWĦQLNH]D]pUYHOpV+DYLV]RQWMREEDQEHOH
JRQGROXQNLWWLVDN|YHWNH]ĘNRQNO~]LyDGyGLN.RQÀLNWXVNpWGRORJN|]|WWYDQ
± $]HD]DODSYHWĘG|QWpVKRJ\D]HPEHUHNV]DEDGRQG|QWKHVVHQHNDUUyOKRJ\PLO\HQ
KDJ\RPiQ\WDNDUQDNN|YHWQL"
± 5DJDV]NRGMXQNH DKKR] KRJ\ D NLDODNXOW KDJ\RPiQ\RNDW N|YHVVN EiUPL iURQ"
9DJ\D]HPEHUHNHQJHGHOPHVNHGMHQHNYDOOiVLYLOiJLYH]HWĘNG|QWpVHLQHN"
6HQpUYHOpVH$]i]VLDLpUWpNHNQHYpEHQDUpV]YpWHOV]DEDGViJiWIRMWMiNHOVQHPYHV]QHN
WXGRPiVW OHJLWLPLWiVUyO LOOHWYHD] LOOHJLWLPUHQGV]HUHN WROHUDQFLDNpSHVVpJHPLQLPiOLV
OpSpVHLNNHOHOOHQWpWHVYpOHNHGpVHNPHJROGiVRNDOHJV]LJRU~EEDQEQWHWHQGĘN$]HJ\p
QLFVHOHNYĘHUĘDNXOFVDEDMRNOHN]GpVpEHQ$]HJ\pQLV]DEDGViJRWWiUVDGDOPLHON|WHOH
]HWWVpJQHNNHOOWHNLQWHQQN$V]DEDGViJMRJRNEĘYtWpVHV]DEDGViJKLiQ\RNPHJV]QWH
WpVHDIHMOĘGpVHOVĘGOHJHVFpOMD
$IHMOĘGpVIRO\DPDWiQDNNpWV]HPOpOHWH
$IHMOĘGpVYDGYpUUHOYHUHMWpNNHOWHOLIRO\DPDW$ÄNHPpQ\VpJV]iPtWE|OFVHVVpJQHN´
.|QQ\HQIRO\WDWKDWy±DNRUiEEDQPiUpULQWHWW±JRQGRODWN|UVOHYH]HWKHWĘEHOĘOHHJ\
ORJLNDLOiQF
± ÈOOMXQNHOOHQRO\DQFViEtWiVRNQDNPLQWDOHJV]HJpQ\HEEHNHWYpGĘV]RFLiOLVKiOy
± ÈOOMXQNHOOHQRO\DQFViEtWiVQDNPLQWDQpSHVVpJHJpV]pQHNQ\~MWDQGyV]RFLiOLVWiPR
JDWiV
± ÈOOMXQNHOOHQRO\DQFViEtWiVQDNPLQWSROLWLNDLSROJiULMRJRNÄW~ONRUDL´EHYH]HWpVH
± ÈOOMXQNHOOHQRO\DQFViEtWiVQDNPLQWDGHPRNUiFLDOX[XVD
$]D]DIHQWLHOHPHNHWNpVĘEENHOOPHJYDOyVtWDQLWiPRJDWQLDPLNRUPiUDYDVNH]ĦSROL
WLNDPHJKR]WDJ\P|OFVHLW0RVWNHPpQ\Np]pVYDVIHJ\HOHPNHOO
$PiVLN IHOIRJiV V]HULQW D IHMOĘGpV OHKHWÄEDUiWViJRV IRO\DPDW´.|OFV|Q|VHQKDV]QRV
FVHUpN]DMODQDNDWiUVDGDORPWDJMDLV]HUYH]HWHLN|]|WWNRPSDUDWtYFVHUpNIRO\DPDWD$
V]RFLiOLVKiOyPLQGHQNLUHNLWHUMHGDSROLWLNDLV]DEDGViJMRJRNpUYpQ\HVOQHNDWiUVDGDO
PLKDODGiVNp]]HOIRJKDWy
)HMOĘGpVJ\RUVDQ௅YDJ\DUiQ\RNDWPHJWDUWyODVV~EEPyGRQ"
$IHQWLHNHQJHPHPOpNH]WHWQHNDJD]GDViJLQ|YHNHGpVWpPiQiOpULQWHWWJ\RUV௅HJ\Wp
Q\H]ĘQDODSXOy௅LOOHWYHDPLQGHQWHUOHWUHNLWHUMHGĘXQDUiQ\RVIHMOĘGpVN|]JD]GDViJL
NHWWĘVpUHD]RWWIHOPHUOĘGLOHPPiNUD$NLDODNXOWDUiQ\RNDWWUDGtFLyNDWN|YHVVNPLQ
GHQWHUOHWNDSMRQIHMOHV]WpVLIRUUiVRNDWDNRUiEEDQNLDODNXOWDUiQ\RNV]HULQWQHU~JMXN
IHODNLDODNXOWDUiQ\RNDWËJ\WXGQLLOOLNDODFVRQ\DEEOHV]DQ|YHNHGpVLWHPGHQHPER
UXOQDNIHODNLDODNXOWDUiQ\RN௅YDJ\PLQGHQIRUUiVXQNDWHJ\WHUOHWUH|VV]SRQWRVtWVXQN
IHOU~JYDD]DUiQ\RVViJN|YHWHOPpQ\pW6]ĦNNHUHV]WPHWV]HWHOKiUtWiVDW|UWpQMpNDEEDQD

UHPpQ\EHQKRJ\DIDYRUL]iOWWHUOHWIHOIXWiVDPiVWHUOHWHNV]iPiUDLVEL]WRVtWQ|YHNH
GpVLIRUUiVRNDWPRWRUMiYiYiOKDWWiYODWLODJD]DUiQ\RVIHMOĘGpVQHN+DH]WDSiUKX]DPRW
IRO\WDWRPU|YLG±KRVV]~WiYHJ\VpJHYDJ\U|YLGWiY~KRVV]~WiY~HOOHQWPRQGiVLVV]iU
PD]WDWKDWyDIHQWLNpSEĘO
+DV]RQHOYĦVpJKDV]QRVViJDN|]JD]GDViJWDQEDQ$KDJ\RPiQ\RVpUWHOPH]pV
pVEXNWDWyL
$]|VV]KDV]QRWKDJ\RPiQ\RVDQ~J\pUWHOPH]]NKRJ\D MHOHQWNH]ĘHJ\pQLKDV]QRNDW
|VV]HDGMXN tJ\ YDODPLIpOH DJJUHJiOW KDV]RQ NpS]ĘGLN |VV]KDV]RQNpQW7HUPpV]HWHVHQ
HJ\pQHNN|]|WWLPHJRV]OiVUyOQLQFVLJD]iQV]y$]LJD]ViJWDODQViJRWLVÄKDJ\RPiQ\R
VDQ´DEEDQPpUMNPHNNRUDD]DYHV]WHVpJDKKR]NpSHVWDPLWHOOHKHWHWWYROQDpUQL
$KDV]QRVViJLQWHUSHUV]RQiOLV|VV]HKDVRQOtWiVDD]RQEDQPyGV]HUWDQLODJKLED+DIHOWp
WHOH]]NKRJ\PLQGHQNLQHNXJ\DQD]DKDV]QRVViJLIJJYpQ\HDNNRUD]RQRVDNDSUHIH
UHQFLiLG|QWpVLPDJDWDUWiVDL௅KDQJR]WDWMXN9DOyMiEDQPLQGHQG|QWpVLPDJDWDUWiVKDV]
QRVViJLIJJYpQ\HNVRUR]DWiYDOtUKDWyOH$G|QWpVLPDJDWDUWiVRNHJ\H]ĘVpJHPpJQHP
D]RQRVDKDV]QRVViJLIJJYpQ\HNHJ\EHYiJyViJiYDO9DJ\UHiOM|YHGHOPHN|VV]HKDVRQ
OtWKDWyViJDPpJQHPD]RQRVDKDV]QRVViJ|VV]HKDVRQOtWiViYDO
9DOyMiEDQD]HPEHUL OpQ\HNVRNIpOpN DKDV]QRVViJRWFpOV]HUĦ~J\N|]HOtWHQLPLQWD]
DGRWWV]HPpO\SUHIHUHQFLiLQDNERQ\ROXOW UHQGV]HUpWDQQDNPHJQ\LOYiQXOiViW8J\DQD]
DMyV]iJNRViUQHPpUKHWXJ\DQRO\DQKDV]QRVViJRWNO|QE|]ĘHPEHUHNQHN௅PpJDNH
UHVOHWL IJJYpQ\HNHJ\EHHVpVHHOOHQpUHVHP$KDV]QRVViJiUXDODSMiWPpJ LQGH[iOQL LV
QHKp]D]RQRViUXFVRPDJPHOOHWWLVHOWpUĘpOHWPLQĘVpJOpWH]LNHPEHUHNN|]|WWDPLQHNIĘ
PDJ\DUi]DWDDV]HPpO\HVWXODMGRQViJRNNO|QE|]ĘVpJHDN|UQ\H]HWLVRNIpOHVpJNOtPD
KĘPpUVpNOHWVWEYDJ\DWiUVDGDOPLHOWpUpVHN
0HJROGiVPHJROGiVLOHKHWĘVpJHNNHUHVpVH
$]HJ\pQPLUHPHJ\DGRWWM|YHGHOPpYHO"-|YHGHOPpWKRJ\DQWXGMDpOHWPLQĘVpJUHiWYiO
WDQL".LWQWHWHWWV]HUHSHYDQDNRQYHQFLyNQDNDV]RNiVRNiOWDONLDODNtWRWWPDJDWDUWiV
PLQWiNQDND]DGRWWWiUVDGDORPEDQ$IRJ\DV]WyLPDJDWDUWiVPLNUR|NRQyPLDLHOHP]pVH
NRUV]HUpQ\HQGHPRQVWUiFLyVKDWiVNpQWHPOtWMNPpOWDWMXN
$V]HJpQ\VpJQHPSXV]WiQV]HUpQ\YDJ\NHYpVM|YHGHOHPDM|YHGHOHPQHNV]HUHSHYDQ
DEEDQKRJ\PLWWHKHWQNVPLWQHP1HPHOpJDV]HJpQ\VpJYL]VJiODWiQiODM|YHGHOHP
QDJ\ViJiUDHORV]WiViUDKLYDWNR]QL0HO\HND]RND]HUĘIRUUiVRNMRJRVtWYiQ\RNDPLUHD]
HPEHUQHNIHOWpWOHQOV]NVpJHYDQ"(EEHQWLV]HUHSHOQHNXQHOVĘGOHJHVMDYDNiOWDOiQRV
IRUUiVRNDPLNQHNKLiQ\iEDQQLQFVpOHW

9DOyMiEDQDV]DEDGViJHJ\NRPSOH[HEEpUWHOPH]pV~J\IRJDOPD]KDWXQNKRJ\PLQGD]
DPLUpYpQHOpUKHWĘD]D]pOHWDPLWD]HPEHUHNpUWpNHVQHNWDUWDQDN$V]HJpQ\VpJLVDNp
SHVVpJHNKLiQ\D±QHPSXV]WiQDODFVRQ\M|YHGHOHP$M|YHGHOHPKLiQ\DHWWĘOIJJHWOHQO
OHKHWRNDDQQDNKRJ\D]HJ\pQPHJYDQIRV]WYDEL]RQ\RVNpSHVVpJHNWĘOSOpOHWNRUEyO
IRJ\DWpNRVViJEyOEHWHJVpJEĘOIDNDGyKiWUiQ\RNFV|NNHQWLND]HJ\pQM|YHGHOHPV]HU]Ę
NpSHVVpJpW'HDJRQGRODWRWIRO\WDWYDD]WLVPHJQHKH]tWLKRJ\M|YHGHOPpWNpSHVVpJHNUH
YiOWVDWXGQLLOOLNQDJ\REEM|YHGHOHPKiQ\DGNHOOV]iPiUDNH]HOpVUHVHJtWVpJUHVWE
.pSHVVpJV]HPOpOHWDNRUiEELM|YHGHOHPV]HPOpOHWKHO\HWW
$V]HJpQ\VpJHOHP]pVpQpOÄNpSHVVpJV]HPOpOHWUH´YDQV]NVpJDNRUiEELÄM|YHGHOHP
V]HPOpOHW´KHO\HWW$M|YHGHOHPHV]N|]DV]DEDGViJDNRUOiWRNOHERQWiVDIHOp$NpSHV
VpJHNWiJXOiVDQDJ\REEM|YHGHOPHWHUHGPpQ\H]GHDNDSFVRODWIRUGtWYDLVLJD]DM|YH
GHOPHN WiJXOiVDKR]]iVHJtWDNpSHVVpJHN WiJXOiViKR] 0DPiUHYLGHQFLDDJD]GDViJL
Q|YHNHGpVJD]GDViJLQ\LWiVKDQJV~O\R]iViQiOKRJ\HKKH]PHJIHOHOĘWiUVDGDOPLKiWWpU
KXPiQWĘNpVIHMOHV]WpVNHOO
eU]HNNDSFVROyGiVWDPDNUR|NRQyPLiEDQGRPLQDQFLDNpQWKDQJV~O\R]RWWWpQ\H]ĘDKXPiQ
WĘNHIRQWRVViJDpV$PDUW\D6HQV]HPOpOHWHN|]|WWY|-iQRVV\)HUHQFWUHQGYRQDOHOPpOH
WH6]tQYRQDODVRNWDWiVHJpV]VpJJ\LHOOiWiVQpONO|]KHWHWOHQDPXQNDHUĘNpS]pVEHQ
gVV]HIRJODOYDDJ\RUVJD]GDViJLQ|YHNHGpVHUHGPpQ\HNpQWFV|NNHQHJ\RUV]iJEDQD
M|YHGHOHPPHOPpUWV]HJpQ\VpJH]YLV]RQWNRPSOHPHQWHUPyGRQVHJtWLDNpSHVVpJHN
WiJXOiViWVNYi]LJD]GDViJLQ|YHNHGpVWHUHGPpQ\H]DKXPiQWĘNpVIHMOHV]WpVHNUpYpQ
)RJODONR]WDWiVPXQNDQpONOLVpJDNpSHVVpJV]HPOpOHWĦPRGHOOEHQ
$PXQNDQpONOLVpJ D IRJODONR]WDWiVYL]VJiODWiQiO IRQWRV D M|YHGHOHPpV DNpSHVVpJ
V]HPOpOHWHOWpUpVHLWKDQJV~O\R]QXQN+DYDODNLQHNPDJDVDM|YHGHOPHĘQHPV]HJpQ\D
M|YHGHOHPV]HPOpOHWĦYL]VJiODWDODSMiQGHKDQLQFVOHKHWĘVpJHSOSROLWLNDLUpV]YpWHOUH
V]HJpQ\HJ\IRQWRVV]DEDGViJMRJpUWHOPpEHQDNpSHVVpJV]HPOpOHWDODSMiQ
$M|YHGHOHPpVDNpSHVVpJV]HPOpOHWPHJNO|QE|]WHWpVHDN|]WNOHYĘNRQÀLNWXVKDQJ
V~O\R]iVDD]pUWIRQWRVPHUWDYL]VJiODWSRQWDKDWpNRQ\ViJRWHJ\HQOĘWOHQVpJHWHUHGPp
Q\H]Ę WpUUH YRQDWNR]LN$] D V]HPOpOHW DPHO\ V]HULQW DPXQNDQpONOLVpJPLDWW NLHVĘ
M|YHGHOHPNRPSHQ]iOKDWyiOODPL WiPRJDWiVVDO V]LQWpQD M|YHGHOHPV]HPOpOHWNRUiEEL
GRPLQDQFLiMiWHUĘVtWHWWH
(J\iOWDOiQDPXQNDQpONOLVpJFVDNM|YHGHOHPNLHVpVM|YHGHOHPV]HPOpOHW"$JD]GD
JDEERUV]iJRNEDQDKRODV]RFLiOLVKiOyÄVĦUĦEEV]|YpVĦ´DWiPRJDWiVDPXQNDQpONOL
VHJpO\MyUpV]WNRPSHQ]iOQiDNLHVĘM|YHGHOPHW
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$PXQNDQpONOLVpJQHNV]iPRVDM|YHGHOHPNLHVpVHQW~OPXWDWyKDWiVDYDQ,QQHQNH]G
YHDM|YHGHOHPV]HPOpOHWNpSHVVpJV]HPOpOHWUHFVHUpOKHWĘ
± 3V]LFKROyJLDLNiUNpQWHPOtWKHWĘKRJ\PpUVpNOĘGLNDPXQNiUDYDOyPRWLYiOWViJXQN
± (ODYXODV]DNNpS]HWWVpJQNHOYHV]tWMN|QEHFVOpVQNHWDFVDOiGLNDSFVRODWRNIHOER
PROKDWQDNHUĘV|GLNDWiUVDGDOPLNLUHNHV]WHWWVpJ
9pOHPpQ\NO|QEVpJHNDPXQNDQpONOLVpJNH]HOpVpEHQ
$]86$ V]HPOpOHWH QH WiPRJDVVXN W~O D QpONO|]ĘNHW EDMEDMXWRWWDNDW GH DPXQND
QpONOLVpJLUiWDQHHPHONHGMHQNpWV]iPMHJ\ĦYp1\XJDW(XUySiEDQH]]HOV]HPEHQD]D
WLSLNXVPHQWDOLWiVKRJ\WiPRJDWQLNHOODEDMEDMXWRWWDNDWVPLQGHQLJ\HNH]HWQNHOOHQpUH
DPXQNDQpONOLVpJLUiWDNpWV]iPMHJ\ĦLVOHKHW$KiWWpUEHQDWiUVDGDOPL±HJ\pQLIHOH
OĘVVpJLUiQWLDWWLWĦGNO|QEVpJNO|QHOHP]pVWiUJ\DOHKHWQH
%HYHWWJ\DNRUODWNpQWHPOtWKHWĘ(XUySiEDQKRJ\DNLHVĘM|YHGHOPHNKHO\UHiOOtWiViKR]
UpV]OHJHVSyWOiViKR] MyHV]N|]QHNEL]RQ\XOW DN|]PXQND UHQGV]HUH DKROD V]HUH]KHWĘ
M|YHGHOPHQW~ODPXQNDYpJ]pVEHFVOHWpUHD]HPEHULPpOWyViJKHO\UHiOOtWiViUDVV]iPRV
±M|YHGHOHPV]HPOpOHWHQW~OL±IDNWRUDGyGLN
1DJ\RQHOtWpOHQGĘD]DV]HPOpOHWDUURJDQFLDDPHO\DEDMEDMXWRWWDNDWRNROMDV]HUHQFVpW
OHQVpJNpUWKRJ\PDJXNWHKHWQHNEDMXNpUWQ\RPRUXNpUWVPDJiYDOD]RNR]DWWDOPDJ\D
Ui]]DD]RNRW,O\HQYROWSOD]HVtUpKtQVpJDQJROLQWHUSUHWiFLyMD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$EDMWPXQNDQpONOLVpJpKH]pVVWEN|QQ\HEEPHJHOĘ]QLKDDJD]GDViJWHKHWĘVHEEpV
Q|YHNHGpVWSURGXNiO+DQ|YHNV]LNHJ\JD]GDViJH]FV|NNHQWLDMRJRVXOWViJRNYpGHOPp
QHNV]NVpJHVVpJpWtJ\N|OWVpJpWLV+DDMRJRVXOWViJRNYpGHOPpQHNN|OWVpJHLFV|NNHQ
QHNH]N|]YHWHWWPyGRQQ|YHOLDYpGHOHPEL]WRVtWiViKR]UHQGHONH]pVUHiOOyIRUUiVRNDW
V]pOHVtWLDYpGHNH]pVHOYLJ\DNRUODWLOHKHWĘVpJpW
3DUHWRRSWLPXPKDJ\RPiQ\RVLOOHWYHNLWHUMHV]WHWWpUWHOPH]pVH
+DJ\RPiQ\RVDQD]RNWDWiVEDQ3DUHWRRSWLPXPRQD]WD]iOODSRWRWpUWMNDPHO\EHQVHQ
NLQHNDKDV]QDMyOpWHQHPQ|YHOKHWĘPiVKDV]QiQDNMyOpWpQHNDFV|NNHQpVHQpONO(]
RO\DQLGLOOLiOODSRWDPHO\QHNDPHJYiOWR]WDWiVDQHPiOOpUGHNNEHQDPLNUR|NRQyPLDL
V]HUHSOĘNQHN
6HQQ\RPiQDKDV]QRVViJRWHJ\pQLV]DEDGViJMRJRNNDOOHKHWKHO\HWWHVtWHQLËJ\~MPHJIR
JDOPD]iVEDQD3DUHWRRSWLPXP~J\pUWHOPH]KHWĘKRJ\D]D]iOODSRWDPHO\EHQVHQNLQHN
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NHWDJD]GDViJLKDWpNRQ\ViJHOpUpVpEHQ$SLDFLPHFKDQL]PXVWLSLNXVDQYHUVHQ\SLDFIHOWp
WHOH]pVH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YHUVHQ\HVSLDFLPHFKDQL]PXVWDOHJMREENRRUGLQiFLyVIRUPiQDNWDUWMXN(OĘQ\HLPHOOHWWD
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PLWiPRJDWiVRNDWUiV]RUXOWViJDODSRQQ\~MWViN$SLDFLPHFKDQL]PXVKDWyN|UpWNLNHOO
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1|YHNYĘLJpQ\DV]RFLiOLVJD]GDViJUyOV]yOyRNWDWiVUD
$V]RFLiOLVJD]GDViJNpUGpVN|UHD]XWyEELpYWL]HGHNEHQHJ\UHLQNiEED¿J\HOHPN|]pS
SRQWMiEDNHUODIHMOHWWHXUySDLRUV]iJRNEDQ)XWyHWDO&KDYHV±0RQ]yQ
$](XUySDL8QLyHJ\UH W|EEGRNXPHQWXPiEDQQHYHVtWLN$](XUySDL8QLyKR] W|UWpQW
FVDWODNR]iVyWD0DJ\DURUV]iJRQLVHJ\UHW|EEIyUXPRQWDOiONR]XQNDNLIHMH]pVVHOPLQW
DM|YĘEHQIHMOHV]WHQGĘWHUOHWWHO$]RUV]iJHJ\HVKiWUiQ\RVWpUVpJHLQHNDNLVWHOHSOpVHN
MHOHQWĘVUpV]pQHNYDODPLQWDWiUVDGDORPSHULIpULiMiUDVRGUyGyFVRSRUWRNQDNDOHV]DNDGi
VDHJ\UHLQNiEEPHJWHUHPWLD]LJpQ\WD]DOWHUQDWtYV]ROJiOWDWiVRNpVPXQNDKHO\WHUHPWpV
iOWDONtQiOW~MXWDNNLSUyEiOiViUD(PHOOHWWDNRUPiQ\]DWLNRPPXQLNiFLyEDQD]XWyEEL
pYHNEHQPHJMHOHQĘHJ\PLOOLyPXQNDKHO\ OpWUHKR]iViQDNYt]LyMDVHPYiOKDWPpJUpV]
EHQVHPYDOyUDDPXQNDKHO\WHUHPWpV0DJ\DURUV]iJRQHGGLJFVDNQDJ\RQNRUOiWR]RWWDQ
DONDOPD]RWWIRUPiLQDNHOWHUMHGpVHQpONODPLKH]DV]RFLiOLVJD]GDViJNtQiOHJ\IDMWDHV]
N|]WiUDW
-HOHQtUiVDV]RFLiOLVJD]GDViJKR]NDSFVROyGyDQPHJYDOyVXOyPDJ\DURUV]iJLNpS]pVHN
NHOIRJODONR]LN.LWpUDV]RFLiOLVJD]GDViJIRJDOPiQDNV]iPRVpUWHOPH]pVLOHKHWĘVpJpUH
pVHNLIHMH]pVKD]DLDODFVRQ\LVPHUWVpJpUH%HPXWDWMDDV]RFLiOLVJD]GDViJKR]QRQSUR¿W
V]HNWRUKR]N|WĘGĘNpS]pVHNIHMOĘGpVpWDUHQGV]HUYiOWR]iVWyONH]GĘGĘHQQDSMDLQNLJgV]
V]HIRJODOMD KRJ\PLO\HQ WtSXV~ KD]DL NpS]pVHN OpWH]QHN MHOHQOHJ H WHUOHWHQeULQWĘOH
JHVHQ MHOOHP]LD]W D V]DNLURGDOPLKiWWHUHW DPLUH H]HND NpS]pVHN WiPDV]NRGKDWQDN$
WDQXOPiQ\W|UHNV]LNDUUDKRJ\EHPXWDVVDDV]RFLiOLVJD]GDViJJDO|VV]HIJJĘRNWDWiV
NpS]pVWHUOHWpQPHJMHOHQĘQHKp]VpJHNHWpVSHUVSHNWtYiNDW
7KLVHVVD\LVDERXWWKHHGXFDWLRQSURJUDPVRIVRFLDOHFRQRP\LQ+XQJDU\7KHYDULHG
XQGHUVWDQGLQJDQGWKHODFNRIDZDUHQHVVRIWKHWHUPDUHGLVFXVVHV,WGHPRQVWUDWHVWKH
GHYHORSPHQWRI WKHHGXFDWLRQIURPWKHWUDQVLWLRQXQWLOQRZ$VXPPDU\LVJLYHQDERXW
WKH H[LVWLQJ W\SHV RI WUDLQLQJV LQ+XQJDU\ 7KH VWXG\ EULHÀ\ UHYLHZV WKH OLWHUDWXUH RI
WKHWUDLQLQJV7KLVZRUNDWWHPSWVWRGHPRQVWUDWHWKHGLI¿FXOWLHVDQGSHUVSHFWLYHVRIWKH
HGXFDWLRQFRQFHUQLQJVRFLDOHFRQRP\
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VDQHJ\UHLQNiEE¿]HWĘNpSHVNHUHVOHWWpLVYiOKDW
$V]RFLiOLVJD]GDViJpUWHOPH]pVH
$N|]JD]GDViJL HOPpOHWHN D JD]GDViJL V]HUHSOĘN YLVHONHGpVpQHN pUWHOPH]pVpEHQPR
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D]RQEDQV]iPRVWpQ\OHJHVHQOpWH]ĘJD]GDViJLMHOHQVpJHW¿J\HOPHQNtYOKDJ\7|EEHN
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$]LGĘSDUDGR[RQWJ\DNUDQpUYNpQWKR]]iNIHOD]LGĘXWD]iVOHKHWHWOHQYROWiQDNEL]RQ\tWi
ViUD$KtUHVE|UW|QNtVpUOHWDW\MD3KLOLS=LPEDUGRD]RQEDQHJ\~MDEE]VHQLiOLV|WOHWWHO
WHOMHVHQPiVPHJYLOiJtWiVEDKHO\H]WHD]LGĘSDUDGR[RQW7p]LVHV]HULQWEiUQHPWXGDWR
VRGLNEHQQQNpOHWQNPLQGHQSLOODQDWiEDQXWD]XQND]LGĘEHQ(EEĘODGyGyDQG|QWp
VHLQNHWWHWWHLQNHWNDSFVRODWDLQNDWpVNDUULHUQNHWDODSYHWĘHQD]KDWiUR]]DPHJPLO\HQ
D]LGĘK|]YDOyYLV]RQ\XQND]D]KRJ\DQHPOpNV]QNDP~OWUDpOQNDMHOHQEHQpVYiUMXN
DM|YĘW.O|Q|VLGĘXWD]iVH]DPHO\PLQGHQSLOODQDWEDQEHIRO\iVROEHQQQNHWDQpONO
KRJ\WXGQiQNUyODeOHWQNQHPPiVPLQWHJ\LGĘXWD]iVH]pUWQHPFVDNDMHOHQQNHWNHOO
PHQHG]VHOQQNKDQHPDP~OWXQNKR]pVDM|YĘQNK|]YDOyYLV]RQ\XQNDWLV(EEHQVHJtW
KHWD]RNWDWiVLV1HPNpUGpVKRJ\DKDWpNRQ\LGĘJD]GiONRGiVHOVDMiWtWiVDpVRNWDWiVD
PHOOHWWPDPiUNO|QE|]ĘPyGV]HUHNNHOpVHV]N|]|NNHOD]LGĘK|]YDOyHJpV]VpJHVYLV]RQ\
NLDODNtWiViEDQ LVVHJtWHQQNNHOOHQHGLiNMDLQNDW$ WDQXOPiQ\D=LPEDUGRIpOHNXWDWi
VRNDODSMiQPLQGHQHNHOĘWWDUUDNHUHVLDYiODV]WPLNpQWYLV]RQ\XOQDND%*)KDOOJDWyLD
Q\XJDWLNXOW~UiEDQMHOOHP]ĘLGĘSHUVSHNWtYiNKR]PHQQ\LUHP~OWSR]LWtYDNP~OWQHJDWtYDN
MHOHQIDWDOLVWiNMHOHQKHGRQLVWiNpVM|YĘRULHQWiOWDN
$FFRUGLQJWRWKH$PHULFDQSV\FKRORJLVW3KLOLS=LPEDUGROLIHLVDWLPHMRXUQH\LQZKLFK
RXUDWWLWXGHWRSDVWSUHVHQWDQGIXWXUHVKRXOGHTXDOO\EHRUJDQLVHG$VKHH[SODLQHGLQ
KLVZLGHO\NQRZQERRN7LPHSDUDGR[WKHZD\ZHUHPHPEHURIWKHSDVWOLYHRXUSUHVHQW
OLIH DQGZDLW IRU WKH IXWXUH VWURQJO\ LQÀXHQFHV RXU GDLO\ GHFLVLRQV UHODWLRQV WR RWKHU
SHRSOH DQGRXUEXVLQHVVSURVSHFWLYH7KHDUWLFOHSUHVHQWV WKH WLPHSHUVSHFWLYHRI WKH
VWXGHQWV DW%XGDSHVW%XVLQHVV 6FKRRO FRPSDUHV VWXGHQWV
 VFRUHV LQ GLIIHUHQW VWUHDPV
DQGSXWWKHVWUHVVRQWKHTXHVWLRQKRZHGXFDWLRQFRXOGLPSDFWVWXGHQWVWRUHDFKDPRUH
EDODQFHGWLPHSHUVSHFWLYH
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YL]VJiOQLD]LGĘK|]YDOyYLV]RQ\XQNDWYDJ\LVD]WKRJ\DQRV]WMXNPHJWDSDV]WDODWDLQNDW
DNO|QE|]ĘLGĘ]yQiNLOOHWYHLGĘNDWHJyULiNV]HULQWÒJ\WDOiOWiND]HJ\pQHNQHNDQHYHO
WHWpVNWĘOWiUVDGDOPLYDOOiVLNXOWXUiOLVKRYDWDUWR]iVXNWyOpVLVNROi]RWWViJXNWyOIJJĘHQ
HOWpUĘD] LGĘK|]YDOyYLV]RQ\D$SUREOpPiWDEEDQ OiWWiNKRJ\ WXGDWWDODQXOUDJDV]NR
GXQNNLDODNXOWpVSUHIHUiOWLGĘSHUVSHNWtYiLQNKR]DKHO\HWWKRJ\WXGDWRVDQW|UHNHGQpQN
HJ\HJpV]VpJHVYLV]RQ\NLDODNtWiViUDDPHOO\HOEROGRJDEEiNLHJ\HQV~O\R]RWWDEEipVVL
NHUHVHEEpWHKHWQpQNpOHWQNHW6]HULQWNJ\|NHUHVHQiWNHOODODNtWDQXQND]LGĘK|]YDOy
YLV]RQ\XQNDW(KKH]HOĘV]|ULVWXGDWRVtWDQXQNNHOOPDJXQNEDQPLO\HQLGĘSHUVSHNWtYiNDW
SUHIHUiOXQNPHQQ\LUHYDJ\XQNMHOHQP~OWpVM|YĘRULHQWiOWDND]D]PLO\HQD]HJ\pQL
LGĘSHUVSHNWtYDWpUNpSQNYDJ\PiVNpSSLGĘSUR¿OXQNDPHO\pV]UHYpWOHQOEHIRO\iVRO
MDG|QWpVHLQNHWWHWWHLQNHWNDSFVRODWDLQNDW0iVRGV]RUPHJNHOOKDWiUR]QXQNPHQQ\LUH
HJpV]VpJHVpVNLHJ\HQV~O\R]RWWWXGDWWDODQXOSUHIHUiOWpVHOIRJXOWDQNH]HOWLGĘSUR¿OXQNpV
HQQHNDODSMiQNHOOYpJLJJRQGROQXQNKROpVPLEHQNHOOWXGDWRVDQYiOWR]WDWQXQN
(KKH]Q\~MWVHJtWVpJHWD=LPEDUGRIpOHLGĘSHUVSHNWtYDWpUNpSpVD]HQQHNDODSMiQ|V]
V]HiOOtWRWWLGĘSHUVSHNWtYDNpUGĘtYHNDPHO\HNNHOEiUNLN|QQ\HGpQIHOPpUKHWLVDMiWLGĘ
SUR¿OMiW|VV]HKDVRQOtWKDWMDPiVRNpYDOpV|VV]HYHWKHWLD]LGHiOLVQDNWDUWRWWHJpV]VpJHV
HJ\HQV~O\LPRGHOOHO(OIRJXOWDQNH]HOWLGĘSUR¿OXQNDWD]RQEDQQDJ\RQQHKp]PHJYiOWR]
WDWQL0iUD]LVQDJ\HUHGPpQ\KDWXGDWRVRGLNEHQQQNPLOHQQHDKHO\HVLUiQ\pVHEEHQ
PLQGHQEL]RQQ\DOVRNDWVHJtWKHWD]RNWDWyQHYHOĘPXQNDLV
,GĘSHUVSHNWtYDWpUNpS
=LPEDUGRD],GĘSDUDGR[RQ7LPHSDUDGR[FtPĦN|Q\YpEHQUpV]OHWHVHQNLIHMWLKRJ\DQ
MXWRWWDNNROOpJiLYDODUUDDN|YHWNH]WpVUHKRJ\DODWLQQ\XJDWLNXOW~UiEDQDODSYHWĘHQKDW
LGĘSHUVSHNWtYDMHOOHP]Ę$MHOHQKH]DODSYHWĘHQNpWIpOHPyGRQYLV]RQ\XOKDWXQNOHKHWQN
D]pOYH]HWHNHWKDMV]ROyNRFNi]DWYiOODOyMHOHQKHGRQLVWiNYDJ\D]pOHWVRUV]HUĦVpJpWHOIR
JDGyMHOHQIDWDOLVWiN$P~OWXQNDWLVOHJDOiEENpWIpOHNpSSHQLGp]KHWMNIHOOHKHWQNDUpJL
V]pSLGĘNHWEROGRJDQLGp]ĘP~OWSR]LWtYDNYDJ\DNXGDUFRNUyOpVHOV]DODV]WRWWOHKHWĘVp
JHNUĘOSDQDV]NRGyP~OWQHJDWtYDN$M|YĘK|]YDOyYLV]RQ\XQNEDQOHKHWQNDFpORNPHJ
YDOyVtWiVipUWN]GĘM|YĘRULHQWiOWDNYDJ\DVSLULWXiOLVpOHWHWKLUGHWĘWUDQV]FHQGHQWDOLVWiN
$=LPEDUGRIpOHLGĘSHUVSHNWtYDWpUNpSDODSMiQU|YLGHQ|VV]HIRJODOWXNHJ\WiEOi]DWEDQD
WLSLNXV LGĘVtNRNDWDPHO\HNNO|QE|]ĘNpSSHQEHIRO\iVROMiNG|QWpVHLQNHW WHWWHLQNHWpV
NDSFVRODWDLQNDW

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0~OWSR]LWtY $NLVRNDWQRV]WDOJLi]LN|U|PPHOJRQGRODP~OW
UDpVEROGRJDQLGp]LIHODFVDOiGEDQYDJ\DPXQ
NDKHO\HQPHJpOWSR]LWtYpOPpQ\HLWPHUW~J\YpOL
HPOpNHLDMHOHQWLVEHDUDQ\R]]iN
0~OWQHJDWtY $NLiOODQGyDQDP~OW URVV]HPOpNHLQ UiJyGLNpV
IRO\WRQDPHJpOWNXGDUFRNYDJ\HON|YHWHWWKLEiN
PLDWWEiQNyGLN
-HOHQKHGRQLVWD $NLW D QDSL SR]LWtY pOPpQ\HN L]JDOPDNNDO WHOL
NRFNi]DWRNIHOIHGH]pVHNpOWHWQHNQHPUiJyGLND
P~OWRQpVQHPV]RURQJDM|YĘWĘOVHP7HOLHQHU
JLiYDOPLQGLJD]WWHV]LDPLEHQ|U|PpWOHOL
-HOHQIDWDOLVWD $NL D] pOHWHW VRUVV]HUĦQHN WDUWMD DPHO\HW QHP
OHKHW EHIRO\iVROQL pV LUiQ\tWDQL H]pUW ~J\ pU]L
EiUPLWLVWHKHWVHPPLQQHPWXGYiOWR]WDWQLPiU
PLQGHQHOĘUHPHJYDQtUYDpVPLQGHQWUDMWDNtYO
iOOyRNRNPDJ\DUi]QDN
-|YĘRULHQWiOW $NLQHNKDWiUR]RWWM|YĘEHOLFpOMDLYDQQDNPLQGHQW
HOĘUHPHJWHUYH]IRO\DPDWRVDQD]yUiMiWOHVLQH
KRJ\HONpVVHQpViOODQGyDQ|VV]HYHWLDUiIRUGtWRWW
N|OWVpJHNHW D] HOpUKHWĘ KDV]RQQDO$PXQNiEDQ
UHQGV]HULQW UHQGNtYO VLNHUHV D PDJiQpOHWEHQ
D]RQEDQ VRNNDO NHYpVEp 1HP V]yUDNR]LN QHP
V]HUHWLDWDUWyVNDSFVRODWRNDWLQNiEEHJ\HGOW|OWL
LGHMHQDJ\UpV]pW
7UDQV]FHQGHQWiOLVDQM|YĘRULHQWiOW $NLQHNM|YĘEHOLFpOMDDWHVWKDOiODXWiQLVSLULWXiOLV
OpWH]pVH]pUWD]pOHWHWEROGRJDQpOLPHUWKLV]DE
EDQKRJ\DKDOiOD]HOP~OiVFVXSiQYDODPLPpJ
V]HEEpVEROGRJDEEYLOiJNH]GHWH
$WpUNpSPiU|QPDJiEDQLViUXONRGy.|QQ\HQHONpS]HOKHWĘPLO\HQNRQÀLNWXVRNV]iU
PD]KDWQDNDEEyOKDV]pOVĘVpJHVHVHWEHQHJ\DODSYHWĘHQP~OWSR]tWtYMHOHQKHGRQLVWDpV
M|YĘRUHQWiOW V]HPpO\ YDODPLO\HQ NDSFVRODWED NHUO HJ\ P~OWQHJDWtY MHOHQIDWDOLVWD pV
HJ\iOWDOiQQHPM|YĘRULHQWiOWHPEHUUHO9DOyV]tQĦOHJQHKH]HQIRJMiNPHJpUWHQLHJ\PiVW
NRQÀLNWXVDLNSHGLJODVVDQIHOĘUOLNNDSFVRODWXNDW1HPYpOHWOHQKRJ\|QWXGDWODQXOLVD]R
NDWNHGYHOMNDNLNKR]]iQNKDVRQOyDQYLV]RQ\XOQDND]LGĘK|]$]pUWHWOHQNHGpVDFVD
OyGRWWViJpVDNLiEUiQGXOWViJD]RQEDQPHJHOĘ]KHWĘKDWLV]WiEDQYDJ\XQNVDMiWpVPiVRN
LGĘSUR¿OMiYDOpVWXGMXNPLO\HQHJpV]VpJHVPRGHOOWpUGHPHVN|YHWQQNNLQHNPLEHQ
KRJ\DQNHOOHQHYiOWR]WDWQLDHJ\pQLLGĘSUR¿OMiQ

,GĘSHUVSHNWtYDNpUGĘtYHN
9DMRQPLO\HQD]HJ\pQL LGĘSUR¿OXQN"+RJ\DQYLV]RQ\XOXQNDP~OWKR]D MHOHQKH]pV
DM|YĘK|]"+RJ\DQRV]WMXNPHJWDSDV]WDODWDLQNDWDNO|QE|]ĘLGĘVtNRNV]HULQW"(EEHQ
VHJtWHQHNDW|EEpYWL]HGHVNXWDWiVLWDSDV]WDODWRNDODSMiQ|VV]HiOOtWRWW=LPEDUGRIpOHLGĘ
SHUVSHNWtYDNpUGĘtYHNDPHO\QHNDODSMiQEiUNLN|QQ\HQIHOPpUKHWLHJ\pQL LGĘSUR¿OMiW
$]HOVĘNpUGĘtYHW=LPEDUGRNRUiEEDQNpV]tWHWWHDPHO\DODWLQQ\XJDWLNXOW~UiUDOHJLQ
NiEEMHOOHP]ĘLGĘSHUVSHNWtYiNDWPpUWHIHO$WUDQV]FHQGHQWiOLVM|YĘLGĘSHUVSHNWtYDW~OOpS
DPHJV]RNRWWNXOWXUiOLVJ\|NHUHNHQpVDVSLULWXiOLVLUiQ\XOWViJ~M|YĘRULHQWiOWViJRWPpUL
IHODPHO\HJ\UHMREEDQWHUMHGQiOXQNLV
$IHOPpUpVWPDJXQNLVHOYpJH]KHWMN7|OWVNNLDNpWNO|QE|]ĘNpUGĘtYHWpVDPHJ
DGRWWV]HPSRQWRNDODSMiQKDWiUR]]XNPHJHJ\pQLLGĘSUR¿OXQNDW
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=LPEDUGR7LPH3HUVSHFWLYH,QYHQWRU\=73,
$OHKHWĘOHJĘV]LQWpEEHQSRQWR]]DLJPHQQ\LUHMHOOHP]ĘHNgQUHDN|YHWNH]ĘiOOtWiVRN
(QQHNPHJIHOHOĘHQSLSiOMDNLDMREEROGDOLVNiODPHJIHOHOĘPH]ĘMpW
    
 9pOHPpQ\HPV]HULQWD]pOHWIRQWRV|U|PHLQHNHJ\LNH
KDD]HPEHU|VV]HM|KHWHJ\SDUWLUDDEDUiWDLYDO
 *\HUPHNNRURPEyOLVPHUĘVOiWYiQ\RNKDQJRNpVV]DJRNJ\DNUDQ
FVRGiODWRVHPOpNHNVRNDViJiWLGp]LNIHOEHQQHP
 eOHWHPEHQVRNPLQGHQWPHJKDWiUR]DVRUV
 *\DNUDQJRQGRORNDUUDPLWNHOOHWWYROQDPiVNpQWWHQQHP
pOHWHPVRUiQ
 '|QWpVHLPHWOHJLQNiEED]HQJHPN|UOYHYĘHPEHUHNpV
GROJRNEHIRO\iVROMiN
 6]HULQWHPD]HPEHUPLQGHQUHJJHOWHUYH]]HPHJHOĘUHDQDSMiW
 gU|PPHOJRQGRORNDP~OWDPUD
 +LUWHOHQ|WOHWHNWĘOYH]pUHOYHFVHOHNV]HP
 +DYDODPLQHPNpV]OHOLGĘEHQQHPDJJyGRPPLDWWD
 +DHODNDURNpUQLYDODPLWFpORNDWWĦ]|NNLpVPpUOHJHOHP
PLO\HQVSHFL¿NXVHV]N|]|NNHOYDOyVtWKDWyNPHJ
 0LQGHQW|VV]HYpYHVRNNDOW|EEMyUDPLQWURVV]UDHPOpNV]HP
DP~OWDPEyO
 +DDNHGYHQF]HQpPHWKDOOJDWRPJ\DNUDQPHJIHOHGNH]HPD]LGĘUĘO
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 $KROQDSLKDWiULGĘNEHWDUWiVDpVPiVIRQWRVPXQNiNHOYpJ]pVH
IRQWRVDEEDPDHVWLV]yUDNR]iVRPQiO
 0LYHOPLQGHQDP~J\LV~J\OHV]DKRJ\OHV]
YDOyMiEDQQHPV]iPtWPLWWHV]HN
 eOYH]HPDW|UWpQHWHNHWDUUyOKRJ\PHQWHNDGROJRN
ÄDUpJLV]pSLGĘNEHQ´
 )iMGDOPDVUpJLHPOpNHNHW~MUDpV~MUDiWpOHN
 1DSPLQWQDSSUyEiORPDOHKHWĘOHJWHOMHVHEEHQpOQLD]pOHWHPHW
 )HO]DNODWKDHONpVHNHJ\PHJEHV]pOWLGĘSRQWUyO
 ,GHiOLVHVHWEHQPLQGHQQDSRPDW~J\pOQpP
PLQWKDD]XWROVyYROQD
 .|QQ\HQHV]HPEHMXWQDNV]pSLGĘNEROGRJHPOpNHL
 3RQWRVDQWHOMHVtWHPN|WHOHVVpJHLPHWEDUiWDLPPDOpV
DKDWyViJRNNDOV]HPEHQ
 $P~OWEDQVRNVpUHOHPEHQpVHOXWDVtWiVEDQYROWUpV]HP
 '|QWpVHLPHWVSRQWiQPyGRQKR]RP
 0LQGHQQDSRWRO\DQQDNYHV]HNDPLO\HQDKHO\HWW
KRJ\SUyEiOQiPPHJWHUYH]QL
 $P~OWW~OVRNNHOOHPHWOHQHPOpNHWUHMWH]pUWLJ\HNV]HP
LQNiEEQHPHPOpNH]QLD]RNUD
 )RQWRVKRJ\OHJ\HQL]JDORPD]pOHWHPEHQ
 $P~OWEDQN|YHWWHPHOKLEiNDW
DPHO\HNHWV]tYHVHQWHQQpNPHJQHPW|UWpQWWp
 6]HULQWHPIRQWRVDEEKRJ\pOYH]]NDPLWFVLQiOXQN
PLQWKRJ\LGĘEHQYpJH]]QNDPXQNiYDO
 1RV]WDOJLiYDOHPOpNV]HPYLVV]DDJ\HUHNNRURPUD
 0LHOĘWWG|QWHQpNYDODPLUĘO|VV]HYHWHPDN|OWVpJHNHW
D]HOĘQ\|NNHO
 $NRFNi]DWYiOODOiVPHJyYDWWyOKRJ\pOHWHPXQDOPDVOHJ\HQ
 )RQWRVDEEV]iPRPUDKRJ\pOYH]]HPÄD]pOHWXWD]iViW´
PLQWKRJ\D]~WLFpOUDNRQFHQWUiOMDN
 $GROJRNULWNiQDODNXOQDNYiUDNR]iVDLPQDNPHJIHOHOĘHQ
 1HKp]PHJIHOHGNH]QHPLIM~ViJRPNHOOHPHWOHQNpSHLUĘO
 2GDOHV]WHYpNHQ\VpJHP|U|PHpVOHQGOHWHKDNpQ\WHOHQYDJ\RN
DFpORNUDDNLPHQHWHOUHpVD]HUHGPpQ\HNUHJRQGROQL
HJ\
iOWD
OiQ
QH
P
pUW
HN
HJ\
HW
WHOM
HVH
Q
HJ\
HWp
UWH
N
N|]
|P
E|V

    
 0pJKDpOYH]HPLVDMHOHQWKDMORNUiKRJ\KDVRQOy
P~OWEpOLpOPpQ\HNNHOYHVVHP|VV]H
 $GROJRNDQQ\LUDYiOWR]QDNKRJ\D]HPEHULJD]iEyO
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gVV]HIRJODOiV
$]HUHGPpQ\HN|QPDJXNpUWEHV]pOQHNDQQDNHOOHQpUHKRJ\=LPEDUGR|WOHWpWpVIHOPp
UpVHLWVRNDQYLWDWMiNpVNULWL]iOMiN1HPNHOOIHOWpWOHQOHOIRJDGQXQNiOOtWiVDLWpVD]HEEĘO
OHYRQWN|YHWNH]WHWpVHLQNHWGHJRQGRODWDLWDJDGKDWDWODQXOUHQGNtYOJRQGRODWpEUHV]WĘHN
(QJHPPLQGHQHVHWUHQDJ\RQPHJUDJDGWDN$]yWD LV IRJODONR]WDWKRJ\D] LGĘK|]YDOy
YLV]RQ\XQNDW pUGHPHV OHQQHN|]|VHQ iWJRQGROQXQN pVPHJYLWDWQXQN KRJ\DQ WXGQiQN
HJpV]VpJHVHEELUiQ\EDWHUHOQLDPDJXQNpVKDOOJDWyLQNKLEiVSUHIHUHQFLiQDODSXOyLGĘ
SUR¿OMiWpVHEEĘONLLQGXOYDPLO\HQ~MDEEHV]N|]|NNHOWXGQiQNVHJtWHQLpVKDWpNRQ\DEEi
WHQQLDWDQXOiVWDQtWiVIRO\DPDWiW
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$] HJpV]VpJHJ\HQOĘWOHQVpJHN WiUVDGDOPLJD]GDViJL PHJKDWiUR]RWWViJD GHWHUPLQiOMD
KRJ\DJD]GDViJLYiOViJKDWiVVDOYDQDQpSHVVpJHJpV]VpJLiOODSRWiUD9iOViJ LGHMpQ
DPXQNDQpONOLVpJD]HJ\LNOHJPHJKDWiUR]yEENRFNi]DWLWpQ\H]ĘH]pUWD]HJpV]VpJJ\L
V]ROJiOWDWiVRNKR]]iIpUKHWĘYpWpWHOHD]HJ\LNOHJHUHGPpQ\HVHEEPyGV]HUHDWiUVDGDOPL
pVHJpV]VpJHJ\HQOĘWOHQVpJHNPpUVpNOpVpQHN$OpWEL]RQ\WDODQViJDPXQNDQpONOLVpJD]
HODGyVRGiVpVD]pOHWV]tQYRQDOURPOiVDNLKDWDQpSHVVpJpOHWN|UOPpQ\HLUHN|]YHWOHQO
pVYDJ\iWWpWHOHVHQPHQWiOLVHJpV]VpJpUHtJ\EL]RQ\RVEHWHJVpJHNQDJ\REEDUiQ\~PHJ
MHOHQpVpUH
.XWDWiVXQNFpONLWĦ]pVHpUWHOPH]QLDPXQNDQpONOLVpJpVD]pOHWHVpO\HN|VV]HIJJpVHLW±
UpV]EHQD]HKKH]N|WĘGĘ WHUOHWL IRO\DPDWRN WHNLQWHWpEHQ±NO|QE|]Ę WiUVDGDOPLJD]
GDViJLUpV]EHQGHPRJUi¿DLPXWDWyV]iPRNEHYRQiViYDO$]HJpV]VpJHJ\HQOĘWOHQVpJHN
WHUOHWLHOHP]pVpWNLVWpUVpJLV]LQWHQYpJH]WNHOPtJD]iOWDOiQRVWHQGHQFLiNOHtUiViUDD
PHJ\HLV]LQWĦDGDWRNDWYHWWNDODSXO0HO\HND]HJpV]VpJIRO\DPDWRNWHNLQWHWpEHQOHV]D
NDGyWHUOHWHN"/pWH]LNHRO\DQPDUNiQVQ\XJDWNHOHWLPHJRV]WRWWViJD]pOHWHVpO\HNEHQ
PLQWDJD]GDViJLIRO\DPDWRNEDQ"$YiOViJKDWiViUDIHOIHGH]KHWĘHDPXQNDQpONOLVpJpV
D]pOHWNLOiWiVRNWHUOHWLHORV]OiViEDQYDODPLO\HQV]DEiO\V]HUĦVpJ"$NpUGpVHNPHJYiOD
V]ROiViKR]NRUUHOiFLyVUHJUHVV]LyVV]iPtWiVRNDWYpJH]WQNYDODPLQWDWUHQGIHOOHWHOHP
]pVWpVDWHUOHWLDXWRNRUUHOiFLyWDONDOPD]WXN
9L]VJiODWLHUHGPpQ\HLQNNHOEL]RQ\tWRWWXNKRJ\D]HOP~OWpYVRUiQHJ\UHHUĘVHEENDS
FVRODWiOOIHQQDPXQNDQpONOLVpJpVDYiUKDWypOHWWDUWDPN|]|WWYDJ\LVDMHOHQOHJLYiOViJ
V]HUHSHEL]RQ\RVpUWHOHPEHQGH¿QLiOKDWyD]HJpV]VpJHJ\HQOĘWOHQVpJHNDNWXiOLVDODNXOi
ViEDQ6ĘWD]WWDSDV]WDOWXNKRJ\DPRVWDQLYiOViJHUĘWHOMHVHEEHQKDWRWWDQĘNpOHWNLOiWi
VDLUD7HUOHWLYL]VJiODWDLQNEDQDUUDMXWRWWXQNKRJ\DI|OGUDM]LSHULIpULiNHJ\UHURVV]DEE
JD]GDViJL KHO\]HWEHQ YDQQDN DPHO\ D] HJpV]VpJIRO\DPDWRNUD LV KDWiVVDO YDQ8J\DQ
QHP OpWH]LN pOHV YiODV]WyYRQDO0DJ\DURUV]iJRQ D MREE pV URVV]DEE KHO\]HWĦ WHUOHWHN
N|]|WWPXQNDQpONOLVpJpVYiUKDWypOHWWDUWDPDODSMiQYLV]RQWDWpUEHOLN|]HOKDWiVpU
YpQ\HVODNHGYH]ĘpVNHGYH]ĘWOHQPXWDWyNNDOUHQGHONH]ĘNLVWpUVpJHNV]RPV]pGViJiEDQ
,W LV XQTXHVWLRQDEOH WKDW WKH FULVLV KDV EHHQ WDNLQJ HIIHFW RQ WKH SHRSOH¶V VWDWH RI
KHDOWKDOWKRXJKWKHLPSDFWVDUHFRPSOH[+RZGLGWKHFULVLVRIWUDQVLWLRQUHVXOWKHDOWK
GHWHULRUDWLRQIRUWKRVHVRFLDOJURXSVZKRDUHPRVWDIIHFWHGE\XQHPSOR\PHQWDQGSRYHUW\

$] HJpV]VpJHJ\HQOĘWOHQVpJHN WiUVDGDOPLJD]GDViJL PHJKDWiUR]RWWViJD GHWHUPLQiOMD
KRJ\ D JD]GDViJL YiOViJ KDWiVVDO YDQ D QpSHVVpJ HJpV]VpJL iOODSRWiUD$] RNRNR]DWL
|VV]HIJJpVHNERQ\ROXOWDNGHDKiWUiQ\RVIRO\DPDWRNV]HUHSHHJ\pUWHOPĦD]HJ\pQHN
PXQNDHUĘSLDFLSR]tFLyMiQDNpVDKi]WDUWiVRNIRJ\DV]WiVLV]RNiVDLQDNPHJYiOWR]iViEDQ
iWDODNXOiViEDQ9iOViJLGHMpQDPXQNDQpONOLVpJD]HJ\LNOHJPHJKDWiUR]yEENRFNi]DWL
WpQ\H]Ę H]pUW D] HJpV]VpJJ\L V]ROJiOWDWiVRN KR]]iIpUKHWĘYp WpWHOH D] HJ\LN OHJHUHG
PpQ\HVHEEPyGV]HUHDWiUVDGDOPLpVHJpV]VpJHJ\HQOĘWOHQVpJHNPpUVpNOpVpQHN$OpW
EL]RQ\WDODQViJ DPXQNDQpONOLVpJ D] HODGyVRGiV pV D] pOHWV]tQYRQDO URPOiVDNLKDW D
QpSHVVpJ pOHWN|UOPpQ\HLUH N|]YHWOHQO pVYDJ\ iWWpWHOHVHQPHQWiOLV HJpV]VpJpUH tJ\
EL]RQ\RVEHWHJVpJHNQDJ\REEDUiQ\~PHJMHOHQpVpUH
$YiOViJKHO\]HWHNHJ\DUiQWYHV]pO\H]WHWLNDODNRVViJ¿]LNDLpVOHONLiOODSRWiWYDODPLQW
D]HJpV]VpJJ\LUHQGV]HUpVDV]RFLiOLVHOOiWyKiOy]DWPĦN|GpVpW$]HJpV]VpJHJ\HQOĘW
OHQVpJHNWiUVDGDOPLPHJKDWiUR]yLQDNpUWHOPH]pVHIHOYHWLKRJ\DYiOViJRNLGHMpQDYDOyV
pVDYpOWHJpV]VpJV]HPSRQWMiEyOQHPFVDNDPXQNDHUĘSLDFLSR]tFLypVDM|YHGHOHPV]LQW
V]iPtWKDQHPDPHJOpYĘWiUVDGDOPLpVHJpV]VpJHJ\HQOĘWOHQVpJHNPpUWpNHQ|YHNHGp
VH$]HJpV]VpJJHO|VV]HIJJĘWiUVDGDOPLHVpO\HJ\HQOĘWOHQVpJPLQGHQRUV]iJEDQMHOHQ
DW WKHEHJLQQLQJRI WKHV"'RHV WKHSUHVHQWFULVLVKDYHHIIHFWVRQKHDOWKDQG OLIH
H[SHFWDQF\DWDOO"7KHPDLQJRDORIWKLVVWXG\LVWRHPSKDVL]HSULPDULO\WKHUHODWLRQVKLS
EHWZHHQXQHPSOR\PHQWDQGOLIHVSDQDQGLVDOVRDQDO\VHWKHVSDWLDOGLPHQVLRQRIKHDOWK
LQHTXDOLWLHVGXULQJWKHWHUPVRIFULVLV
7KHVSDWLDOVWUXFWXUHRIXQHPSOR\PHQWDQGOLIHH[SHFWDQF\RQWKHPLFURUHJLRQOHYHOFDQ
JLYHPRUHVR¿VWLFDWHGIDFHDERXWKHDOWKLQHTXDOLWLHVGXHWRWKHHFRQRPLFFULVLV7KHORFDO
GLIIHUHQFHV RI XQHPSOR\PHQW DQG OLIH H[SHFWDQF\ SURYH XQDPELJXRXVO\ XQIDYRXUDEOH
SRVLWLRQ1RUWK(DVWHUQDQG6RXWK:HVWHUQSDUWRIWKHFRXQW\ZKLOH1RUWK:HVWHUQDQG
&HQWUDO+XQJDU\¶V IDYRXUDEOHVLWXDWLRQ ,Q WKH&HQWUDO5HJLRQ WKHPRVWDGYDQWDJHRXV
OLIHVSDQDQGVRFLRHFRQRPLFHQYLURQPHQWFDQEHIRXQGLQWKH1RUWKHUQ±H[FHSWIRU6]R
ELPLFURUHJLRQV±DQG:HVWHUQSDUWRIWKHUHJLRQDQGDOVRLQWKHFDSLWDOZLWKLWVORFDO
SRSXODWLRQ¶VEHWWHUOLIHFLUFXPVWDQFHV7KHVLWXDWLRQLVPRUHGLIIHUHQWLDWHGLQ(DVWHUQ+XQ
JDU\,QWKH1RUWK(DVWHUQPLFURUHJLRQVOLYHWKHPRVWO\DIIHFWLQJSRRUDQGYXOQHUDEOH
VRFLDOJURXSVZLWKLWVZRUVHODERXUPDUNHWSRVLWLRQ$WWKHVDPHWLPHLQ(DVWHUQ+XQJDU\
&VRQJUiGFRXQW\DQG6]HJHGPLFURUHJLRQSRVLWLYHO\GLIIHUV IURP WKHDYHUDJH OHYHORI
*UHDW3ODLQ7KHUHLVDQRWKHUµEUHDNLQJRII¶DUHDLQWKH6RXWK:HVWHUQSDUWRI+XQJDU\
LQ6RPRJ\FRXQW\ZKLFKLVYHU\VLPLODUWRWKH1RUWK(DVWHUQDUHD3DUWLFXODUO\WKHPRVW
GLVDGYDQWDJHRXV VLWXDWLRQ FDQ EH H[SHULHQFHG LQ JHRJUDSKLFDOO\ UXUDO PLFURUHJLRQV
DORQJWKHERUGHUOLQHRIWKHFRXQWU\7KHXUEDQHQYLURQPHQWLQVXUHVVSHFLDOOLIHFRQGLWLRQV
WKDWIDLUO\LQÀXHQFHORFDOSRSXODWLRQ¶VOLIHFKDQFHV)URP*|G|OOĘPLFURUHJLRQVWKURXJK
%XGDSHVWDQG*\ĘUPLFURUHJLRQV WRHJ0RVRQPDJ\DUyYiUPLFURUHJLRQV LVRXWOLQHG
DQD[LVEDVHGRQLWVPDQ\IDYRXUDEOHKHDOWKHQYLURQPHQWDODQGRWKHUVRFLRHFRQRPLF
IDFWRUVRULQGLFDWRUV
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YDQpVQDJ\PpUWpNEHQIJJDPDNURJD]GDViJL IHOWpWHOHNWĘO$]HJpV]VpJJHO|VV]HIJ
JĘHVpO\HJ\HQOĘWOHQVpJHNP|J|WWDJD]GDViJLHJ\HQOĘWOHQVpJHND]HORV]WiVLUHQGV]HUHN
LJD]ViJWDODQViJDLDNHGYH]ĘWOHQPXQNDHUĘSLDFLSR]tFLyD]HJpV]VpJJ\LHOOiWiVKR]pV
D]RNWDWiVKR]YDOyKR]]iIpUpVDNDGiO\DLDURVV]ODNiVpVpOHWN|UOPpQ\HNYDODPLQWD]
HJpV]VpJHVpOHWUHYDOyHVpO\WHOHQVpJiOOQDN%HQDFKHWDO
$] HJpV]VpJL iOODSRWUD D PXQNDQpONOLVpJ KDW D OHJLQNiEE %|FNHUPDQ,OPDNXQQDV
/HJURVV]DEEDKHO\]HWDN|]pSNRU~IpU¿DNHVHWpEHQDNLNiOWDOiEDQHOĘV]|UYiOQDN
PXQNDQpONOLYpDYiOViJRNLGHMpQ$PXQNDQpONOLVpJYDOyEDQEHWHJJpWHV]KLV]HQQH
JDWtYKDWiVWJ\DNRUROD]HJ\pQLGHQWLWiViUDpU]HOPLYLOiJiUD|QpUWpNHOpVpUH$NLOiWiVWD
ODQViJDGHSUHVV]LyVWQHWHNYDODPLQWD]|QJ\LONRVViJNRFNi]DWiWQ|YHOL+HJHUOHWDO
9iOViJLGHMpQPLQGHQNLW|UHNV]LNPXQNDKHO\pQHNPHJĘU]pVpUH(PLDWWD]iOODQGy
EL]RQ\WDODQViJDIRNR]RWWVWUHVV]KDWiVN|YHWNH]WpEHQQ|YHNV]LND¿]LNDLpVSV]LFKLNDL
PHJEHWHJHGpVHNV]iPD$PXQNDQpONOLVpJRNR]WDVWUHVV]DNRFNi]DWRVPDJDWDUWiVIRU
PiNJ\yJ\V]HUIRJ\DV]WiVDONRKROL]PXVPpUWpNWHOHQGRKiQ\]iVV]pOHVN|UĦHOWHUMHGp
VpKH]YH]HWKHW
$] HJpV]VpJHJ\HQOĘWOHQVpJHN D] HJ\pQHN pV FVRSRUWRN HOWpUĘ WiUVDGDOPLJD]GDViJL
KHO\]HWpUH YH]HWKHWĘN YLVV]D H]pUW D]RN LJD]ViJWDODQQDNPpOWiQ\WDODQQDN WHNLQWKHWĘN
0DFNHQEDFK%DNNHU(J\RUV]iJHJpV]VpJJ\LHOOiWyUHQGV]HUHDNNRUPĦN|GLN
KDWpNRQ\DQ pV VLNHUHVHQ KDPLQG D] HJpV]VpJHOWpUpVHNEHQPLQG D] HJpV]VpJHJ\HQ
OĘWOHQVpJHNEHQPpUVpNOĘGpVWDSDV]WDOKDWyYDJ\LVMDYXODWHOMHVQpSHVVpJHJpV]VpJLiO
ODSRWD FV|NNHQ D WiUVDGDOPL FVRSRUWRN HJpV]VpJpEHQ WDSDV]WDOKDWy NO|QEVpJ HQ\KO
EL]RQ\RVWHUOHWHNSHULIpULiNIpOSHULIpULiNOHPDUDGiVDD]RUV]iJRViWODJRNKR]NpSHVWD
KHO\LODNRVViJpOHWNLOiWiVDLEDQ
$]HJpV]VpJHJ\HQOĘWOHQVpJHNDODNXOiViWV]iPRVHJ\LGHMĦOHJKDWyWpQ\H]ĘERQ\ROXOW|V]
V]HIJJpVUHQGV]HUHKDWiUR]]DPHJ$PHJKDWiUR]y±SOWiUVDGDOPLVWUXNW~UiN±pVDEH
IRO\iVROyWpQ\H]ĘN±SO ODNyN|UQ\H]HWpOHWNRUPXQNDHUĘSLDFLSR]tFLyVWE±5DSKDHO
PHJLVPHUpVHRNRNR]DWLNDSFVRODWDLNIHOWiUiVDWXGRPiQ\RVEL]RQ\tWpNXOV]ROJiOKDW
PHJIHOHOĘWXGiVWpVHJpV]VpJLQIRUPiFLyWQ\~MWYDDV]DNSROLWLNDLG|QWpVKR]yNV]iPiUD
&pORNpVPyGV]HUHN
$MHOHQOHJLJOREiOLVSpQ]J\LYiOViJYDODPLQWDKD]DLJD]GDViJLUHFHVV]LyRO\DQW|PHJHV
MHOHQVpJHNPLQWDOpWEL]RQ\WDODQViJDPXQNDQpONOLYpYiOiVD]pOHWV]tQYRQDOFV|NNH
QpVDWiUVDGDOPLSR]tFLyYHV]WpVDIRNR]yGyVWUHVV]KDWiVHJpV]VpJHJ\HQOĘWOHQVpJHNDOD
NXOiViEDQEHW|OW|WWV]HUHSpQHNHOHP]pVpUHDONDOPDVDN
7DQXOPiQ\XQNEDQDODSYHWĘHQDEEyOD]DODSWpWHOEĘOLQGXOWXQNNLKRJ\KDDNUt]LVPLDWWD
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